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SEcuRrriEs 
SHOULD  BE 
SUPERVISED 

In  a  period  of  fretpient 
flnetnations  it  is  neces  • 
aary  for  the  investor 
tn  have  supervision  of 
his  list  of  holdings. 

I  Suggestions  for  in- 
I  Testment  are  avail¬ 
able  through  any  of 
onr  branches, 

E.  AMES  A  CO. 

LIMITKD 

Brntaut  fsl«6//i&«a  1889 

MONTREAL 

VMMta  WtKnfm  VaiMaimr 
Vtatafto  Nm.  Vaili  LaitSan,  Kns. 


MONTREAL,  FRIDAY,  JANUARY  13m.  1939 


At  the  Lookout 


UPWARD  TRFND  fW  i  ^p'^rulntinn  li.is  m  in 

f  f Ml*  ithc  8trpci  .is  to  th*^  pftssihilify  ol 

DlfCILirrr  omi  nir  f^nnnflu  issnin?  its  pro- 

BUSINESS  SEEN  BY  |i:s',^r“-r:,:Xo'!T™. 

117111^1^1/^  n  I  lll^Pnn  prescmlv  outstanding  bonds 

LlAi/INu  DANKtKj  f 

*^^*^*^*^***^1111680  hontis  am  rrdpemed  prior  to 

— 7 -  I  the  maturity  dato,  on  .Inl>  I,  Idtt'.  it 

Moms  W.  Wilson  and  Beaudry  is  necessary  to  pay  a  nr;  premium. 


Existing  Bonds  Factor  in 
Steel  Co.  Financing  Plans 


C.N.R.  LOAN  FAILED 
TO  PROVE  WORTH  : 
NEW  REGULATIONS; 


Saint  John  "  Citizen  ”  A  Casualty 

In  Manoeuvres  of  Financial  Groups 


NEW  REGULATIONS!  .-r;:  '^z  OF  CAR  ARREARS 

-  Mvhirh  has  been  jiublishcd  here  for !  e.Minction  pives  ilie  .New  nniuswirk  ,  - - 

Paddint?  of  Orders  From  Dealers  the  past  two  years,  annoiineod  cessa-  j  Puhlishinp  t  n,„,,;,r,v,  a  monopoly  ]  No  New  Financing  Contcinplalc«l 


TORONTO 


lOC^A  COPY.  $3.  A  YEAR. 


CONSIDERING  PLAN 
FOR  CLEANING-UP 
OF  CAR  ARREARS 


Leman  Regard  Outlook  as 
Favorable 


/■VI I  A  1  ■r-ii-.x  i  the  new  financiiip  is  coniemphited.  In 

QUALIFIED  Optimism  view  of  the  comptiny's  stronp  eredil 

- - -  j  position,  it  may  he  deeided  lhat  the 

Much  Depends  on  Developments  I  proposed  bond  issin  ean  he  markei- 
in  Europe  and  the  Continu- 1 saiislaetorily,  as  an  nnderlvinp 
ance  of  Improvement  in  the  j until  ilie  middle  oi  nevt  yetir. 
United  States  _ 


!  these  bonds  are  redeemed  prior  to  Again  General  and  Allot-  rf  ptibllcaiion.  The  annotinee- '  apjiin.  11.  P.  Kobtn.son  is  leader  of  a 

the  maturity  date,  on  .Inh  I.  IhIO  it  ments  Arbitrary  ment  .said :  ‘  The  Proprietors  of  The  j  prmip  operatinp  hie  ^e^^  Brunswick 

is  necessary  to  pay  a  li'p;  premium.  _  '  Kizen.  after  plvinp  the  ,  T  elephone  Company.  .Vow  Brunswiek 

whieh  wouid  amount  to  some  .$J7S  -  Rin  OVFR  SUBSCRIPTION  Ihorouph  test,  have  eonrliided  |  Puldishinp  i  ompany.  .New  Bnins- 

nOO  and  lend  .o  increase  the  COM  of  UVtK  lUIN  that  sound  business  and  the  hif;h  wiek  Broadcasiins  Company.  Kasfern 

Mhc  new  strip  steel  mill  for  which  c  li  d  7“  .l  i  cost  of  produeinK  a  first  class  news-  (  anada  Coasial  Steamships.  Connors 

I  the  new  financing  is  contemplated  In  ,  paper  do  not  justify  the  ront.nuance  Bros.,  fish  paeker.s,  .Maritime  Trust 

i view  of  the  comivin Vs  SI rorr-  eredil  '  Created  Greatest  Retail  In-  of  this  puhlicatton.  \\ e  have  there-  ( ompany  K  <  Irvine  heads  a 

ir . T-  r'"'/  !:r,rr 

is  "'u  con,.d.rabie  t™.  t‘',:v 

iis.sue  until  the  ■middle'  of  neJt  vea  "  '  Toro..,„  Bureau  The"  Financial  Tuue,  e.Kample  of  a  number  of  ,  Bodies  .\eu  Brunswick  Beveraees 

jiosuc  iiiLuuii  OI  iicM  .'lai.  Periodicals  on  this  (  onitneni  durinK  I  and  Other  <(>mpanic.s. 


Again  General  and  Allot¬ 
ments  Arbitrary 

BIG  OVER-SUBSCRIPTION 


leader  of  a  for  Capital  Elxpcnditurcs  of 

nrlln'"""'!)  This  Year 

Brunswiek 

Vew  Brims-  ' 

my.  Kastrrn  ORDER  FROM  W.  INDIES 

ps.  ( 'onnors  — 

itime  Trust  i  And  Directors  Hopeful  of  Other 
„  h<!«ds  a  Foreign  Business  —  Retrial 
■niem  Sa'lM  j  German  Claims  Opens 

Ills  *  Triiek  '  Next  Week 

Beveraces '  - 

'  Canadian  car  &  I'oundry  director- 


ITU  so  much  uncertainty  and  j 
apprehension  created  by  do- 1 
vcloptuents  in  Europe,  as  indicated  j 
by  Iho  action  of  ihe  security  and  < 

commodity  markets,  a  roassurin.? '  g  .  r/||.|L  rK^  r  JV  very  favourably  priced  and  eomnm 

note  so  far  as  Canadian  business  is  V.  *  tsvcauati-r  lyuuiij.i,  in.stitiitioiial  and 

concerned  Is  boinB  sustained  at  the  _  ,  .  ,  .  '  P'  ivaio  investors  had  surplus  cash 

annual  meetings  of  the  Canadian  Substantial  Improvement  in,  to  invest,  the  entire  issue  was  .er- 

hanks  which  reflect  so  broadly  in-  Packing  Results  Offset  by  tain  of  over-siib.seription  and  dealers 

□  K.n  rtiiiii  so  nrodoiy  in  n/rtr.  Ft«lv  Oil  R»vonii.>c  repon  a  greater  retail  intcrera  ilian 

dustrial  and  commercial  condition.s  i-'vop  risn  rvevenues  recent  loan.  More  imporiant 

throughout  the  country.  .Not  that  upi  pen  RV  Drin  INniNir'  Itoin  the  standpoint  of  the  flealors, 
the  beads  of  our  financial  institu-  however,  was  the  loan  as  an  initial 

r  ,  .  J  ,  .1  •,  lest  of  now  regiilaiions  rcirnilv 

tions  fail  to  appreciate  llie  gta.viij  Despite  a  decline  of  SJOO.ndu  In  is.sued  l.v  tho  Bank  of  Canada  wliirh 
of  war  possibilities,  i.hc  importance  revenues  from  .sale  of  fish  oil,  earn-  \vevo  direeied  at  a  more  eipiiiablc 

of  regaining  normal  trading  eondi-  'fcs  of  British  Columbia  Packers,  distrilmtion  of  new  Federal  isMic,- 

tions  in  wheat  and  the  maintenance  vear  l!)W  are  among  dealers  and  at  least  narn.vij 

„r  in  »«doistood  to  have  approximated  eiiniinaiion  of  the  praelice  of  pad 

.1  markets  fot  othei  products,  in  (j,nso  reported  for  the  fiscal  year  ding"  orders 

.sustaining  a  healthy  national  ecoh-  ended  Dec.  :?1.  1037.  when  17  rents  .he  .uirc..  loan  .as 

omy.  but.  they  do  point  out  that  con-  h  share  on  the  outstanding  eommon  complete  le.si  of  the  new  re;.-u- 

difiotts  in  this  ronnlry  arc  relatively  lations  and  exiessive  padding  of 

stable  and  should  continue  reason-  fj„u  L-rkei  i'h«  m  general.  The  eniiro  loan; 

i  fish  oil  market,  earnings  tor  the  12  „r  »-o  nn/i  onn  ,  ,  .m- 

ably  .so  in  the  early  fuluie  ns  'hey  nionth.s  period  would  thus  have  ”  u  '  i  '!  u  ' 'i  ; 

iiyuto.'*  iiciijo  subscribed  bin  due  lo  the  aihnraiv 

have,  been  in  the  recent,  past.  Bus.- 1  shown  a  sub.stantial  merwse  --  net  allotments  followed  ii  uas' 

ness  activity  in  f'anada  has  lesum- j 'Pfonie  in  10.37  was  $6o.i  .9  —  after  impossible  to  estimaio  the  exiein  of 

ed  its  ui>wnnl  trend"  .said  Morri.s  W.  |  y*'*”'*’  only  slight  vana-  ovei-siihseripiion  with  any  degn  e  of  | 

. jtion  in  ineome  results,  f ompany  .a,.  r>r  ii.,>  i 

Wilson,  president  of  the  Ko.val  Bank  1  ^^5  favored  Inst  year  b.v  good  fish  |  d  .,r.n  non  ,>r  imir.  n.i  to  i^om!  v  . 


UTTLE  CHANGE  IN 
1938  PROFITS  OF 
B.C.  PACKERS  SEEN 


lotoino.  ^^**.*'' the  pa.st.  year."  "The  Daily  (  inzen"  was  the  sue-  are  working  on  plans  tor  clearing 

lhis‘'weiri.‘I'‘ihrrioincsl,ic  marS'i  The  pas.sing  of  I  he  (it  Don  was  re- .  ''P  preferred  dividend  arrears,  and 

•iroiwcd  nvcii  iiioin  internsi  Hi  m  f^arded  III  financial  Circles  tn  thej'J  founded  hv  (  ,  ,\.  .\iunro.  here.  It  d  a  satisfactory  solution  ean  be  ar 

usiiall.v  aeeompatiies  financing  by  ■''laritime.s  as  a  victory  for  the  old  |  decupled  its  own  plant  insialled  eon-  t  ived  iit.  whieh  will  not  involve  rU 


the  Dominion  oi'  Canada  cillie^  !  financial  guard  of  Saint  .lohn.  and  '  ^'‘^t'lahle  machinery  and  was  a  very  pleiion  of  pri'sent  strong  workinu 
its  own  or  on  giiaiunteVd  account  ^dfcai  for  a  new  group.  The  paper.;  l'•onlin^led  on  Page  7i  capital  posiiioii,  the  arrear,-.  will  be 

Coneeded  by  dealers  to  have'beoni - - - -  luiuidatcd,  V  .\l.  Drury,  presidenl. 


Substantial  Improvement  i 
Packing  Results  Offset  by 
Drop  Fisb  Oil  Revenues 

HELPED  BY  REFUNDING 


SOCIAUSr  MAYOR 
FAVORS  PLAN  TO 
BOOTLEG  GASOUNE 

Would  Import  Mexican  Product 
lo  Force  Reduction  of 
Price* 

CORPORATION  BAITER 


No  New  Formula  In  The 
Methods  of  Germany,  Italy 


of  Canada  at  thr  btTnk's  annual  mrci-  runs,  and  reasonably  satusTactory  1 


$18.200.0o0  of  lone  UMin  liondc 


.  .  1  e  u  <>1*  .lanuai  v  ir,,  iM.iM.  were  held  finu 

ittg  on  Thur.sdav.  He  added  that  markets  for  most,  products.  .  ^  ;  for  authorized  dealers  few.  if  a.o .  of ,  flAU/M  1  ,  DT 

B««.u  Th.  F.n.n.i..  Ti...  reeoven-  from  the  rece.ssion  which  Jh'^' tl':;;,;e^f’ 

Vaacouvor.-Added  to  the  tribula-  wa,s  general  during  the  closing  inasmuch  as  little  fishing  aotiv-  - 

tions  of  tiio  oil  companios  now  doing  months  of  |P37  and  the  first  hiilf  of  jfy  is  carried  on  during  the  early  L  ’  :  -m  .  '7  Distributions  Will  Be  $3,775,- 

b^iness  In  British  Columbia  is  the  ,0,3s  had  made  noieworthy  progress,  months  of  each  calendar  year  show- ,  ,hP  ba’lance  in' long  ipi  ni  000  Below  Last  Year  Due 


Manitoba  to  Finance 
Privately 

Winnipeg  Privah  sale  '>f 
blinds  of  I'iie  province  will  be 
lesorled  lo  by  ih«'  .Manitoba 
governmeiil  to  nieei  a  Frbni- 
ary  l.si  maturity  of  I .."iOO.immi 
if  negotiation.s  now  underway 
are  successful.  It  is  planned  1.0 
meei  Ihe  niaturiiy  in  i>art  from 
Ihe  province's  sinking  fund  and 
parily  from  priv.uie  riniititing. 

DIVIDENDS  PAID 
JANUARY  TO  BE 


Vatieotiver  Bureau  The  financial  Timet 
Taocouvor. — ^Added  to  th€  tribula-  was 


idevvof  the  serous  t^pec.  of  .he  r’r"' 

bootleg  gasoline  front  Mexico-  Dr.  s^et-backs  tn  Ihe  Cntted  .Stales  he  the  calendar  vear  1038  |  to  stthscnpinu.  bv  author, zed  dealers 

Telford  claims  that  the  city  is  be-  suggested  that  "t'anada  must  be  con-  ^  monih's  refund- !  ,"X  "oHe,’'  wb'ird,  ''waT ‘'denenden  ^ 

ing  charged  loo  much  for  gasoline  slriered  indeed  fortunaie”.  l/ookinq  ing  operation,  the  company's  ftnan- !  tereived  bvibw 

and  that  if  the  companies  do  not  ahead.  Mr.  Wll.son  regarded  Ihe  out-  eial  position  has  been  considerably  j ^  ^  <  -jn  ida  'ihe  approxiiiiaie  1  , 

grant  imporlatd.  look  as  again  favorable  "as. he  up-  strengthened.  An  issue  of  1 1 -000.000  I  ^ni  on  the  hltig  .  0!-,^  w  a  s  3  ! 


Brazilian  Omission 
TO  TOTAL  $18,600,000 


will  go  intxi  tho  oil  business  itself. 


"...  V...,  ....  . . . —  I  ....  ifir-st  niorlgage  bonds  was  sold  for  a  ■ 

and  import  gasoliuc — for  Die  nse  of|"’'ttrd  trend  would  seem  lo  be  do- j  return  to  (he  company  of  ?053,- i  _r  -  '  .Tn 

■Jn.ru.!...  r.ir...  rH  -  1  rtnitplv  rp-itrirerl’’  tip  referred  InloCA  «pprt  ..rtA  t"  '  leni.  .-Vlll 


esliitg  an  .1'  eiage 


civic  departments  anyway,  regard-  finitely  restored."  He  referred  lo  3,!;o.  Issue  comprised  $300. (lOO  serial  i  . - .  iu  j  ..  j  .  ... 

less  of  whether  plans  arc  made  for  ,„p  ^-reafly  improved  conditions  In  ^  4^s  maturing  1030  'J'jnil.  ^  Xl^g  a’'pr,labre  .-.icAtg7  of  t.'  iHw  j  !;XximuteS'‘lo""  Tr-.T/rhreiiT  m  dp^ 

retailing  to  the  general  publtc.  St.atcs-an.l  lo  a  lesser  and  .$700,000  convcrt.hle  .vf.  la-.vear  ,  Dtsappointmen,  wa.  cxpre.s.sed  ,  Xl  of  $  -  ns  sr.’  d^inl  Zd  m  Continuing,  he  .si.id: 

_  n,.n  .re  ir,  ”  'SZ  I  "t  . . .  I- . .  . .  .  ■'  . !  ClJy  pl  "'"''  '  '  . . . .  .  . . . 


•Mloimoni  to  fii  ab'rs  I  |. 


lUvuloTul  pjivnu'nr.'i  nuido  by  rana-  ,  ui.u  it  im.in.  .  uu  nu 

dian  corporalions  during  the  month  -'UPhnn  of  Ha  y,  apyarentlv 

of  .lanuaty  pi::o  will  loial  $18,042,210  "btained  tt  great  diploma  in-  v  u- 

ar<-ording  lo  tin  esiiniaie  prepared  I  ‘Tfet  t  ot  spreading 


inancial  Times. 


prf  hv  thp  nictiiro  of  Mayor  TeUorrl  ^  ^  outstanding  bonds  agsregaiing  •$135,- 1  /,,,  t  .liuiuury  ^  v*  r  n-  •  tau%  m>  .i>ui>n  iiutii.M..  inu-.v  . . . . . . . 

announcing^a  cru.sade  against  hoot-  P’'n''Pn-''''y  Canada  500  ami  to  retire  mortgages  I  •‘‘'<"m -n  _ .  The  derlino  in  dividend  liisinhii- 1  Hie  liitiin-  of  .  iviliz.ii ion.  :,s  e  had  reason  1..  believe  th.ii  il  presrn 

legging  of  liquor  in  V-meoiivcr  and  definllelv  linked  with  lhat  .if  $fi0,000.  with  balance  going  to  '*bp.tsii  ltei|iiiremenl  lions  for  the  etirreni  month  a.s  com- :  know  it.  i.s  at  Make  if.  in  an  effort  busities.-  from  Britain  wa  -  handle 

•  hM  a  dav  later  declaring  himself  these  nations,  (he  most  impor'aot  Btrenglhcn  working  capital  position.  In  the  Dominion  loan  of  last  May  I  pared  with  the  corresponding  monili  ■  m  reMrain  ihc  niiwananted  d.  -  j  satisfaciorilv.  larger  orders  eoib 

/.p  hr./xiir.f>  rrHctri.  L  g-  i  J  I  Tntercsi  roouiremenls  of  lh«  issue:>ho  oniiro  isj^im  of  .f:50.oun.ooo  w-^is  *  ol  bisi  y(‘;ir  is  nlmosi  rnliroly  jo-  iilukIs  of  diuf.nurs.  n  v\orI(1  w.ir  brrvpntud  w  Mid  liituir 

line  but  for  the  oil"  companies  "ak-  bxpor  pto  tic  $17.7.i0  in  the  first  vear  and  I  over-sub.scribed  .some  lil  limes.  The  |  eounied  for  by  the  failure,  due  to  ex- ,  should  break  fuii.  But  if  siirh  a  ia-|  The  <  oinpaii.v  1.^  (-oniemplaiing  n- 

read’v  harassed  bv  the  coal  and  pe-  Canada  Well  Equipped  i  decreasing  amounts  in  subsequent  |  $30,100.(100  „f  long  icrui  bonds  avail- |  <  hange  rosiriclions  in  Brazil,  of  Bra-  lasiropbc  can  bi  aioi.led  for  a  few  new  fmanemg  lo  take  rare  of  iie« 


ii'onliniied  on  Page  7i  capital  posiiioii,  the  arrear.s  will  be 

- _ _ liquidated,  \  .M.  Driir.v,  presidenl. 

I  -v  I  staled  ai  the  eompany'.-i  annual 

l|a  Im  I  meeting',  held  in  .'loiitreal  this  weei, 

44*  A  4AC  Mr.  Drury  said  he  wished  to  cmjiha 

^-<1  .  W  1  ^iz.e.  however,  that  anv  plan  arrived 

a  'M  ^  Iralx/I-'*'  "HI  not  HIMihe  i.s.Miaiiee  of  ije 
^  A  Jr  i  ben  Hires  or  bonds  whnh  would 

- -  1  rank  a.'  senior  claim  lo  the  proper 

Totalitarian  States  Are  Dcfyim;  j ahead  of  the  capital  stock, 

First  I^ws  of  Economics  '  npna’  expeiidiiiiri's  by  ilje  com 

Says  Banker  I'.hiv  during  Hie  euneni  fiscal 

'ear,  in  |irepar.'iHon  (or  h.-indlin": 

PCNVAI  DAKtiz-  AMMiixf  "'■  Hritisli  airerafi  bqr.ness 

KUYAL  BANK.  ANNUAL  w  ill  approximate  .tl.-, 3,000.  .Mr.  .Dnii  t 
,  ,  .  '  said  'I'his  Is  a  rednelion  from  the 

j  President  Reviews  the  European  |  s.Min, non  oi-igjnally  planned  f-n  .1 
Situation  and  General  Man- 1  "  I'bim  at  .■-:t  lliihen 

a^fcr  Deals  With  Banks  and  i  riie  eoiiipan.'.  be  -laled.  bad  .1' 
Government  Loans  Iqnired  the  Davidson  i>iani  ad.iodjing 

_ _  _  Ihe  Tiireol  plani  ai  a  rea  iqinbl  ■ 

A  eoinprehensive  vev’iew  .0  eoiidi-  '"aking  ne«  eapit.H 

Mion.  in  Kiiiope,  p.avtieiilarlv  ,ti  re-  ''xpendmires  ai  Hie  Dav,q-on  and 
latioi,  to  Oerman.v's  poliiteal  ,.,„d 

eeoiiomle  program.  w,a,^  presented  at  ,  P'’"”'  f'*'  ililie.-  'or  h.indling  t  i- 
thr  annual  meeting  of  the  .sharelinid- !  looMde., 

ers  of  the  Koval  Bank  this  week  l.v  ' 'P""  e,x,.ond,nie  than  if  the  .  on 
Mho  preside,,!. '.Morris  W.  Wilson.  K.-  ,  P'”'-''  '’=*'*  '''’^=7  "  er.-.  n.e, 

ferring  10  a  hope  cxnressod  a  vear!^*^  “  P'^'p'  lliib-ii. 

■ago  that  a  return  .d  (he  spirit  of  ^ 

'idealism  and  1  he  forees  .d  eronom  10  equipment  bit.sine.vs  ,e.,-ned 

reroust  ru,  lion  might  ..vereome  vat- ; 
ious  influettees  retarding  intonia-  '7' 

Dional  progress  and  world  re,  overv.  '  P'  nfil.s  from  airplane  man 

■he  oh.sorved  that  ihc  posiliou  abroad  p'’="'""'  "e  ntdi.  al.vl  Iha,  a,  lea  1 
remained  difficult,  with  war  m  .Spain  , '"’p”  r.nn  the  rairoad  ■ 

and  Ihc  Far  Fast,  w  hile  ihe  events  |  year  wa.s  hoped  tor  during 

of  September  last  in  Furope  had  left  ! 

a  profoumi  impre.ssinn.  He  added  7'"’"''  '”’■"7’'  ’""■‘7'''’  P'- 

that  the  fact  that  Cermnny.  will,  ihe  f""  f""’  nianiifaeinre  r.l  airplane-. 

aoral  support  of  Daly,  apyarentlv  lirerai'l  Coiitriiels  Satisiaelory 
lad  (d)tained  a  gre;tt  dijilomaii.-  vi.--  I  liseii.ssing  British  ;ii,  eralt  ordei  , 
nry  had  had  the  cffei  t  of  spreading  1  \ir  Drury  said  lhat  Hie  mililHn 
he  belief  that  the  tolaliiarnm  stales  seenais  aei  prevented  him  from  gi\ 
lad  evolved  some  new  formula  Hial  I  jim  .leiails  of  Hi<-  new  bn.siness.  hm 
oniained  a  grave  ilireai  to  ilemo-.i),,  eontriiet.s  were  ile.'nied  by  the 
rtif-y .  t  rinlinuing.  lie  said:  |  diri-eiors  t.i  be  ino.si  satisiaetof' 

"We  are  quite  ready  to  admit  tliall  Mr  Driir'  ail.led  ibat  the  <-ompaii> 
lie  future  of  ei\ iliz.ii ion.  ,is  we  had  reason  lo  believe  th.ii  if  present 


(he  belief  that  the  toialiia 


The  derlino  in  dividend  liisi  nhii- |  •  lie  fiiinre  of  ei\ iliz.ii  ion.  ,is  w  e  had  reason  lo  believe  th.ii  il  present 
tions  for  the  etirreni  month  a.s  eom-:kno\v  it.  is  at  slake  if.  in  an  effort  busities.-  from  Brliain  wa  -  handl.'l 
pared  with  the  corresponding  monlli'lo  restrant  llic  nnwariante.l  .1.  -  j  satisf:n’torilv.  lat  ger  ord.-rs  ciiild 


ready  harassed  b.v  the  coal  and  pe- 1 


trolp’um'^'Droducrs  '^'conTror' ’board,  i  For  Trade  Expansion  -Veaj-s  Ihrotigh  retiromenl  of  serial  ]  able  a.  that  time  w-eie  over-sub- j  ziliai,  Tia.tmti  Figbi  A-  Ikiwei  1  o.  ,  y  ears,  ,1  is  evid.-n,  ibai  Faie  will  .-apitiil  exp.tidinires  ibis  vea  r.  0  '' a - 

ui  1,  i  ilxriTtrr  ir,  fof.-e  Oowti  nriecK  ...  •  u  bouds  until  1941,  and  Ibereaftcr  I  scribed  about  12  linn's  and  iho  l.ld,  lo  iti.'ike  any  disi  ribiil  ion  on  il  .s  !  m  eri.ike  tinse  eoiiiiiiits  in  dueisiaied  Mr  Dnii'  iioiiii.-d  out  ili.ir 

ms'll  r^rt/of^Britisb  f'oltimbia  ibe  ''"^'OUgb  stressing  the  irncertam-  (iirough  operation  of  ih«  sinking  '  ^^-P-PPP-P'*"  'P'  short  leim  bonds  common  stock.  Fast  .lanuary  Bra- 1  <  oiir.s-e  if.  in  ihri,  effovis  m  l.erom.' ^  at  Die  i  lo.si-  of  Die  lasi  fi:-<aj  yea- 

eh  lie  f  Ma  'Of  Telford  Is' itnv-  Ftirope:in  and  Far  Fast-  fjmd.  As  over  90%  of  the  proceeds  !  appears  to  have  be.'ti  o'er-.siibs.-ribed  zilian  paid  ."lO  <-enfs  a  share  on  ils|stiong,  ihey  eoneeni  rate  on  lb.'  mill- I  working  eapii.il  ainoiinied  to  H'.’.''.  1, 

t'hi^v^bu?  fiinnv^^  '  '  '  p  situations  which  may  involve  of  the  issue  was  used  for  relirenieiit  i  oearly  2.%  Dines,  l.iiile,  if  .-my.  im-  common  stock,  wbicb,  on  the  7.02'!.-  tary  poim  of  view  and  di.-regard  Die  i  211. 

*  '■  VVe.stcrn  world  in  co'mplications  of  interest  bearing  obligations,  there  !  Piovcnieiii  is  shown  in  Dn'  ciirrcni  t.'.'i  shares  oiitsi, -Hiding  repi  cscniod  ;  f  jrsf  principles  ol  soiin.l  economies.:  As  te:.pei  i.-x  Die  eoniraei  w  iDi  tlm 

!!iociall*m  on  Ihc  Kampage  nn...,rfrv  has  been  little  increase  in  interest  ;  loan  despiio  the  new  regulations.  a  lolal  di.shur.semeni  of  Jilt.rD  1 ,220.  'as  Diev  ;ire  doing  ai  iireseni  '  .Mexo-aii  Dov ernmeiii .  iinoKiiig  man 

Arwianentlv  (he.  niiblic  utiliiics  are  ^  7  pP^ratse.  eati  ry  gi  Companj''s  current  operations  are’  One  vbal  defect  Dial  appears  in  Other  disiribiiliotis  imtde  in  Ian- |  ''lontrary  lo  Dii'  miprr-ssion  etir- j  a-emeiii  ol  a  new  aiipl.nie  jdani  o- 

m  -fnr  -it  ton  In  hIs  inaugural  ad-  P'PP'  Pbesidenl  of  Banque  <  anadien-  j,cjng  benefitted  b.v  improvement  in  the  regulations  is  Die  manner  in  nary  I9.'!S  wlneb  will  iioi  be  made  .  p,  nuiny  qiiarfers,  Oeniianv  ba.' i  erec  led  in  Dial  loiinirv.  Mi  Inn 


il  is  e\  idem  Dial  Faie  w 


lill  eapii.'il  expeiidiMires  ibis  year.  Ii  wa  - 
lije  I  staled  Mr  Drill'  iioinleil  out  iliar 


challenge  of  Mayor  I'clford  Is  any¬ 
thing  but  funny. 

i!vociaH»m  on  Ihc  Kampage 

.Apparently  the.  public  utilities  are 
m  for  it,  too.  In  his  inaugural  a,d- 


ars  to  have  been  over-.silbsi-ribed  ziliati  paid  .20  eettfs  a  share  on  ils|strong.  Ihey  eoneeni  rate  on  Die  mill- I  "  ork  iitu  eapii.il  ainoiitiled  to  52. 'll  I, 
ly  22  limes,  l.iiile,  if  atiy.  im- j  eommon  slock,  whieh,  on  the  7.02'!.-  tiny  poim  of  view  and  di.-regard  Hie  i  211. 

'nieiii  is  shown  in  Dii'  currenl  t2'i  shares  oiitsianding  repi  esenlod  i  f  jrsf  principles  ol  sound  eeonomies.  :  -As  respei  i.-x  Die  eoniraei  w  I'b  tlm 
despiio  the  new  regulations.  a  lolal  di.shur.semeni  of  Ji3. ,21  1,220.  'as  Diev  ;ire  doing  ai  iireseni  .\|e\ic-aii  Dov  eriimem .  imol'ing  man 

n  'Pal  defect  Dial  appears  in  Other  disiribiiliotis  imtde  in  Ian- |  ''l  oniraiy  to  Dii'  imprr-ssion  etu- 1  a~rmeni  ol  a  new  aiipl.nie  plain  o- 

regulations  is  Die  manner  in  nary  lO.'iS  wlneb  will  iioi  be  made  .  p,  mativ  qii.-irfers  Oentianv  ha.' i  erec  led  in  Dial  c  inimrv.  Mr.  Di  n 


dress  Mayor  Telford  a.s.serted  Ihil  Nationale.  al  Ihe  aniiual  meeting  facilities  in  recent  year.s.  During  ihei'vhirb  some  dealei.s  were  able  to  ;  this  monib  ;ire  Si  1:!. non  on  I- 
the  oitv'  shoiild  share  mVre  ceDe'r-  of  that  inslitufion.  .said  that  f'anada  pa.st  five  .years,  aggregate  earnings. -'v<nd  the  2  per  .  em  deposit  required  ;  1  anada  .stork  tredeemed  las 
1.®,.  . . . . a  _ _ _  before  depreciation  provision,  of  "itb  all  orders  This  was  a  new  rulc.iiaryi:  .51,20.000  on  Anglo  llm 


Bank  ofinia'ie  very  little  progress  in  lelia-  ! said  •  anadi:iii  1  ar  wa.;  n 
last  Ian- ipdippin;;  her  toreigii  Irade.  Dfriei:il  m '  c-siiiieiil  in  Dial  .inimv' 


lid  :  that  dc.alers  were  al-b-  to  seeiiro  ,  mm  evtia  on  Ogilvie  Flour  I'omnion;  fiscal  vear  lli:'.0.  and  data  .I'.cl 

.hanking  aceommodai  ion  which  re- |  ,'t:i  7n,iic.i0  on  .NorDiern  Fmpire  .Mines;  ,  ^pp,  ip.p  m'l'KlS  loi.cl  c'x- 

;i  diieed  Ihoir  deposit  lo  !  pc-c-  een,  of  |  $20,110  hy  c'nn.odian  Foreign  I  n  vest- !  j,,,,.,  ^  wc-i'e  a>l'u;illy  less  iliiin  ni 

jl  -  their  siihseriptions  ovei  and  ;ibnve  ipc'lits  on  its  eommon  slork  ;  ?2.2.i:30  :  | p.,o  ,i | ciy;"Th(' nacii;  of  1  he  w  oriel 

ell  ;  bonds  held  film  for  Dieii  aceonm  by- I  on  I'nited  Seriirities  and  d,.|',r,7siccn  and  the'  lam  -wo  vc-ars 


1 1  jitindian  Tiitie  Si-  .Steel  pre-ferred. 
:iilni  ions  I  Ventures  w  ill  pay  $190,913  less  than 


nslv  in  the  "huge  profits"  enioved  is  heHcr  ertninned  than  ever  to  avail  heforo  depreciation  provision,  of  "ith  all  orders  This  was  a  new  rule  ,  uary ,  :  .51„0.000  on  Anglo  lliiroman;  indicate-  that  in  no  yea,  m, 

hy  fhf!  miblic  iiMtiHes  and  hr  de-  I  ”  Z  ♦  approximately  .$1,.20n.n00.  have  been  , 'mended  to  re.striei  the  anioiim  of  ;  $i:2..2no  on  Dominion  Fncineermg;  l.p..  ,|„,  present  regime  have  .-xporls 

elTed  -war  on  "'inti  social  roonoDo  'mm’mernen  .s  ^p^,,,  nruially  in  improving  "m'fifl'ng"  m  mder.s  li  iinder.stood  5  12.209  e.xira  on  Page  Her.sey;  20.- 1  ,..^,.,.,,^,,,1  ,,„c--h.,ir  of  Die  \aliic-,-  of 

Heo''  vuctthniit  sn'erifvina  wb,9.i  they  international  trade  Mr,  Feman  financial  position  and  bettering  and  : 'hat  dealers  were  abb-  to  seem  o  ,  mm  extra  on  Ogilvie  Flour  1  ommon ;  ipe  fiscal  year  192,0.  and  data  .i'.cl 
"  '  '  ‘‘  '  '  referred  to  the  business  recovery  in  expanding  plant  and  equipment.  .hanking  aceommodai  ion  which  1  e- |  ,$1 7n,iic.io  on  .NorDiern  Fmpire  .Mines;, ^pp,  ip.,| 

V.  'r  ./  -c  .  the  United  States  whK'h  has  .steadily  Net,  w-orkinc  capital  as  of  Oel  21 .  floeed  Iheir  deposit  to  1  ,.c-,-  ,-eni  of  |  $29. 1 10  bv  r.an.adian  Foreign  I nvesi- ^  iP,,,, 

Mayor  Telford  has  also  taken  a  •  ,  ,p,u,.  suhseriptions  ovei  and  above  memts  on  its  common  slork;  $2.2.030 :  p.,.,  .  n;idi;  of  the  world 

fling  at  the  gr.iiii  trade,  charging  hern  gaming  momencim  since  the  expected  that  bank  loans,  winch  :  homls  held  firm  for  Dieii  aceonm  by- 1  on  United  Seriirities  and  !  ,|,.p77siicii  and  the  lam  'wo  vc-ars 

that  Vancouver  has  been  unfairly  middle  of  last  year,  but  questioned  )pj,|  October  totalled  $2,329,070.  will  .  Hici  bank.  Ii  jinadian  Tube  Sr  Stro]  P'eferi ed.  '  ',1,  i|,,.  .\nzi  ic-gimc- 

discriminated  against  In  the^volumc  “renewed  priming  'votild  have  been  paid  off,  alihnugb  further-  feature  of  the  new  ic'culaijons  '  Veiiiiires  will  pay  $190,913  less  than  .  ■-|•p,,  dec-lin--  m  Dc-rniiii  c  \pccii.s 

of  whc.9t  stimlllato  that  private  initiative  loans  will  be  incurred  by  eonstituent  I  "'h-eb  proved  generally  sansfaeimy  ,t  paid  la.st  .lanuary;  Reno  Bold  will  Sepien,- 

ZL  ircDtlllorto  a  whirl,  alone  can  restore  normal  companies  next  operating  .sea.son,  (l  ontim.rd  on  Pa,::.  2,  ,  (Uonlimied  on  page  6.)  her  .-ri.sis,  and  m  m  part  aDribmabb- 

proportiou  of  the,  wheat  Irade  and  economic  arliv  iiy.”  In  any  event  be  .  _.  1'”  1  eiiu.-.i.inc  c  felt  lo  more  i. 

1  -1  Ai«  *  *K,v  ^  iroiil  ]i  i  I P I M' FI  1 1 1  cs.  riiis  circliiH* 

contends tbaUbe  private  companies  ,p^  Wash.ngion  Trade  Treaty  1  1  ii  |  ,„„wiD, standing  Dial  pic 

could  be  rurlhcr  from  ""licaking  a  change  in  the  rom^  .In.  ti,,,,  .,1  goods  for  export  lia.-  been 

Hie  f.acts”  declared  E  F  Biicker-  rncrctal  policy  of  fha.f  country  w-hich  given  pnnniy  c'on  over  imlii.irv 

field  '  grain  trade  leader  here,  should  have  a.  wholesome  influenee  I  ncmi.s.  and  subsidized  ,ii,  D,.-  expense 

"Mayor  Tciford'.s  charges  will  <'ol-|  as  to  the.  outlook  m  f'anada  he  saw  ,  .  •  : '’L"’  - 

lapse  as  -sure  as  his  nHogations  tn  ;  deA'plopmeiit  of  our  mineral  re- 1  I  ril po f  t il  H  f  a'TrV  Inm' .r  dU'eouni  of*  si'amisi i'll 

irbSmTihypHttitiio^Hdl'^^^^^^^^^^  *"  !  Xp  Holders  of  Ma&'sev-HarrU  ( 'ompan v.  Limited  lobiigaimns.  Th.-  fa'.n.n,bb-  . . . 

fact  of  the  matter  Is  that  Lhc  pri-  dustrial  plan1.s  as  offering  the  econ- j  nuiuers  OI  lTma»»e,>  =  r«cirriJ»  V  b.-D.Tpc-c  ac-liicvccl  m  19,,  w.cs  mi 

vate  companies  h.avc  no  control  omic  stru'-iufe  of  the  country  ai  ffc  I  U  J  I  I  4  ^  ini'?  doubtedly  tiiritccl  imo  :in  iinfa'om- 

whatever  over  the.  flow  of  gram.  The  xvido,  foundation  than  agricultural!  *^'0  Debenture  Boildh,  duP  (blober  l,>tll,  1J4/  .a  bb-  ha  lane.'  .0  an  ipproxm.ately 

Wheat.  Board  regulates  that,  and  the  ,,-„,|,,vnon  alone  however  important  i  euti.i  .anmunt.  Ii  ,mis  ,ilso  he  k- pi 

orivale  companies  are  doing  little  Produc Don  alone.  nowevCT  important  |,„.,„cml  iicm-  m  ib-'l 

more  than  a  warehousing  business."  ‘he  latter  mighi  he.  There  were  j  bal.in.’c  of  pay  mem-  arc  bc.i'ily 

Mayor  Telford’s  clia,rscs  will  s*"' *  numerous  symptoms  of  betterment,'  ,  a^piusi  (rcrnumy.  A*  rrsiilf  of  this 

before  the  Railway  Board  when  it  he  continued,  hut  suggested  that.  I  It  IS  expected  that  the  outstanding  j'A.:jH(l.(IOU  Magifto,'' -liaiTis  .-itiiaiicn,  gicm  difficiiliy  has  arisen  | 

meets  hero  shortly.  looking  with  confidence  and!  Cximpany,  Limited  5%  bond.s  mil  bo  called  tor  redemption  sec  uring  the  necos.sary  foreign 

'On  a  Splif  Vote  __  *hese  signs  of  recovery,  it!  on  iMai'ch  1st,  on  which  date  interest  would  then  cease,  77, 17777’/' '7., ■‘’7 7? 


Iriipcirl;iiif 

To  Holders  of  Masssey-Harriiib  Company,  Limited 
B%  Debenture  Bond^,  due  tielober  lath,  1947 


i  prior  to  Die-  .Nazi  ii-gimc. 

■'Tbc  (Icclin-.'  in  Dc-rniali  .■vimii.s 
,  Mil,-'  lic'-onic  iic'iilc-  smc’c  ihe  Sepleiii- 
her  c  risis,  and  i.-  in  part  ;iD ril-miibli- 
',()  111.'  repugnance  felt  lo  more'  re- 
Icciil  biippc'niiigs.  This  decline-  lia.- 
’  cicc.ii  recl  IIOI  w  itbsliindiiig  Dial  pro 
clip  Don  ol  goods  for  export  lia.-  been 
|givi'.n  priority  c'on  ovc'r  imlilar.' 

I  pcc'cls.  and  subsidized  ,il,  Die  expense  ^ 
of  Die  internal  cronoinv  ;in<l  of  for 
cign  crcilitors  ihrougli  liciuidalion  ,ii 
a  very  bcii'y  rliscoiinl  of  siancksiill 
'  obligiilions.  The-  fa '  omnibic  ir.olc-l 
b.'D.Tmc  iic-bic'ccl  in  I9".7  w.cs  im 


111.'  agicc-np-nl.  Do-  Mc'i.aii  go'c-rii 
nic-m  \v:is  lo  eleposit  5 1  ,iiiiii""ii  lo  Dp' 
c-rcdil  ol  lhc  c'ompaii'  tn  N'  "  'I'oi  k 
riils  5 1  .Iliill.illlP  wonicl  ccivc'i  lhc  co'O 
cif  tmili'inils  lo  be  sc-m  to  Mexico  |i' 

'  I 'anaclian  c'ai.  and  ak-o  Do  i.-ia 
pany's  profii  from  Die  a  irJiiigcipcm 
I'lic-  Mc-xicaii  go'l  l  nnic-m  bail  .igi  r-c-il 
I  lo  Mialcc  Dll'  ni'c'i'ss:i  I  y  I'rc'iiii  ilc'iio 
,-bl.  bm  as  \i'i  Die  ili'posii  bad  imi 
ai-liially  bciii  maib'  m  New  ^■olU. 
and  iimil  Ibis  rn-ilil  a rra nccincm 
wa,-  w.imiil  lip  Dll'  company  "oiild 
lake-  no  further  slops  in  Die  deal  Tlo- 
a  1  1  angcnicm  .  hi'  siiid.  called  for  con 
.siiiicDoii  of  plain's  for  Die  Mevican 
.  govc-rnme-m  on  a  cost  plus  bflsi,s. 
will!  Dll'  Mexican  govcrnmi'm  taking 
icari-  of  i.ipiial  cxpcpiliiiiri-s 

Ml.  Dniry  aniioiinicd  Di.il  Dip 
coinp.iny  rciciilly  rcct'iM-d  iron,  the 
,  \Vi  ,  1  Inilic:  a  siib  sta  III  ia|  order  foi 
railway  iiiiiii.mcm  and  ca  tings  No 
oDici  foreign  biisinc.ss  ot  miporian'  c 


doubtedly  liiriiecl  mio  :,n  iinfa'mir-  „|„ain.  d.  bm  Die  direclov 

.able  biilanei'  ol  an  approximately  impefni  Dial  fion.  now  i,n  ecjin 

equal  .amount.  Il  imisl  also  he  k- pi  ,  uoiibl  rcec-ive  foreign  orders 


in  minil  l.bal  financial  iicm-  in  ib 


Uanacllaii  I  'ai  in^iw'  ow  i)  ■ 


meets  aero  shortly.  yvbile  looking  with  confidence  and  I 

'On  a  Splif  Vote  pp  these  signs  of  recovery,  it  | 

Blectioii  of  Dr.  Telford,  foi  years  jj.  ppp^  -tjjp  legg  advisable  to  exercise  ' 
prominent  as  a.  radio  cru.sader,  was! 
axjcomplished  through  the  division  1  ■ 

of  the  vote  cast  for  ex-Afayor  |  Events  Abroad  Are 
Oeorge  C.  Miller  and  Uol.  Nelsou  Being  Closely  Watched 

wCd  m.r«,  --- 

pcctcdly.  ®  dominating  part  in  deciding  this 

Telford  is  the  house  leader  of  the  country's  national  income,  the  bu-'H-' 
(Continued  on  Pag©  14)  ness  community  has  watched  wlHi ' 

■  ■  1  keen  Interest  the  progress  of  iIibI 

Indax  on  Back  Page  l  conference  between  Pvimo  Mtiilsii'i- j 
I  (Continued  on  Page  B) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  St,  James  Street  West,  Montreal 
Branches  in  the  principal  cities  of  Canada 


It  IS  expected  that  the  outstanding  j'A.ljHti.tiou  Magise,'' -liaiTis 
Cximpany,  Limited  5%  bond.s  will  bo  called  for  redemption 
on  iMarch  1st,  on  which  date  interest  would  then  cease. 

For  refunding  purposes  a  new  issue  of  $8,800,000  First 
Mortgage  Bonds  is  being  ufTcred,  more  than  three-quarters 
of  w  hich  has  been  sold. 

As  the  amount  ot  old  bonds  still  not  tendered  for  conversion 
substantially  exceeds  the  amount  of  new  Bonds  remaining 
available,  it  is  most  important  that  holders  of  the  old  bonds 
desiring  to  retain  their  position  as  holders  of  llie  senior 
security  of  Massey-IIani.s  Company.  Limited  should 
promptly  signify  their  intention  of  doing. 

The  redemption  price  on  the  old  bond.s  is  now  104  llat 
(including  interest  to  March  1st).  The  price  of  the  new 
Fifteen-Year  4Vi%  P'irst  Mortgfige  Bonds,  due  lO-'il.  is  08' 
Holders  w'ho  forwvard  their  old  bonds  for  exchange  will  there- 
foi'e  receive  new  Bonds  of  the  same  pnncipa!  amount,  plu.s 
$55  in  cash  for  each  $1,000  bond  exchanged. 

Holders  of  existing  Massey-Han'is  Company.  Limited  bonefs 
who  wish  to  exchange  them  for  the  new-  Bonds  should  a^t 
promptly.  Telephone  or  telegraphic  in.struction.s  may  be 
sent  at  our  expense  and  will  receive  prompt  attention. 


Wood,  Gundy  &  Company 

T^hphove;  Harbour  21?1  Limited 


balaii.’.'  of  |>;i.' mvii!.-  arc  br.i' ily  , ,.;,|,|ial  sicK'k  of  I  'Hnaclian  (Jrn 
agaiiisl  Crcrni.m,' .  A-  iT.-^ulf  of  Diis'^,,..,i  Tiaii.-^ii  <  o..  Du-  pro;-i(lcui  ni 


.-iti.Miion,  gio:it  (liffiniliy  'n;is  a ri.-^i'ii  |  ,|,c  nn'olin 

in  SOI  iiniig  Dio  ni'cos.sa ry  forc-ign  jnid  louse.-  lank  ea’ 
I'xchange  for  the  purelia.se  of  raw'  q,,  said,  no  longe. 
niarerials  mo.-i  essential  for  aini;i-  cmcl  oneraiuig  res 


formed  Dic  meeling.  wbicb  inakpi= 
and  lenses  lank  ear.-i  The  railroad? 
be  said,  no  longer  lease  tank  ear'- 
and  opera,!  mg  results  of  ibis  sub 


iilf-ni  and  other  programmes.  Inter- |  sidiary  h.ive  been  sleaililv  impi  n' ing 
n.ally,  liiisiness  is  exeeedingly  ;ielt\  e  He  am leipaied  c-oni iiuia nee  of  gi  pw  i  li 
and  full  employi.icni  has  been  of  ibis  eornpany 


achieved,  but  Ibi.-c  silual.ion  does  not  ;  \ 

.seem  lo  me  lo  w.irrant  the  f;ivon:'  diiic 
■ibb'  inic'rprel.'ition  usually  given,  ties 
lUonDniicd  on  pagi>  lii 


Mr.  Drury  discussed  at  length  con 
diiion  of  company's  various  propei 
lies  The  machine  plum  ai  Uoini 
(idiMinuod  on  Pa.ce  -it 


Massey-Harris  Company,  Limited 

,  4'/4?i 

I  hirst  iCIcvst-d  1  Mortftufte  -Sinking  h'und  Bonds 

lu  l»fl  lidtoJ  Mart'll  t.  r.o  MarfH  l.  I'LS4 

Price;  ‘)S..50  and  accrued  Interest 
lo  yield  over 

M.i'sc  ' -Hai  l  I-  (  oriipaiiy  l.uiiiicd  ji  the.  largest  manii 
t.acturerof  farm  iiiijilcmeiil s  m  the  Uriti.sh  Finpiic  Tin' 
pro- -'Cil.- of  Dll'  III-"'  issue'  of  wbii'b  I'tiesp  bonds  form  i 
ji.irl  w  id  III-  usi-c|  lo  ri'liiiici  i.he  presently  oul'.stani.iingo'  <• 
l'oiiij:..of  tbet  'onip.nnv  w  bicli  b.-ivcpaic)  interest  recularlv 

1  ripritc  4  in  tiftii  ei »//  he  ntaittnf  •'t'tjurit . 

M'Leod.Youno.Weira  Co. 


231  St-  James  Stieel,  Montreal 

T,l«plionc  HAtbouf  4561 

(,  e»f  r.-./’-cadru,'  I'u  .Vca  1  nrl-  ami  l.nndov.  F.n^ 


London 

Hcnnlllen 
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••A  BANK  WHERE  SMALL  ACCOUNTS  ARE.WELCOME’L 

CONVENIENT 
SAFETY  DEPOSIT  BOXES 


“To  think  that  I  can  /;et 
this  protection  for  less 
-  than  2  cents  «  day. ...” 


,'>teel  Slriicturcs,  K.iiln.iy  and  Highway  Hridgcs,  Plate  and 
Tank  \V"(«rk,  I'lccirii:  and  Hand  Power  Cranes,  Hydraulic 
Regulating  (..ales  and  Operating  Machinery,  Caissons, 
Barges,  (  I'al  and  Ore  Bridges,  I.iftiocks,  Turntables, 
Forgings,  Boilers  ■  Heating  and  Power  Types,  Coal  Pul¬ 
verizing  Faiuipnieni,  Mining  Equipment,  Williams  FFuckets. 


AMHFRST  MONTREAL  OTTAWA  TORONTO 
vrt>nsnPF.(»  rfcjINa  cahjary  roMONTON  A'^NrotrvTR 


Filling:,  and  Reclamation, 
Canals  and  Port  Works 

DREDGING 

R.vflf  and  Harhof  bTiprovomHtits  Deep  Waterways  aiul 
Shi()  Channels.  Wo  are  equipped  to  execute  all  kinds 
of  Orodoing,  Roolaniatioii  and  Port  Work  m  Canada. 

CONTRACTORS  TO  THL  FEDERAL  GOVERNMENT 
Corre.spondonce  invited  front  Port  Officials  and  Corporate 
and  Private  Interests  everywhere. 

I  urgcit  Pldrtf  •  •  F.(»igest  F.  s/vi  lesii.  e 

MARINE  INDUSTRIES 

k  I  r/l  I  T  E  D 

Head  Office :  14Qb  Peel  Street,  Montreal,  Qu(y.  • 


Electrical  Construction  Experience  Available 


ill  «*lf»' 


FINANCIAL  TIMER 


/ > / » ' /ii c n d  D e c larati o n s 


>  <  HH  I 
Uil  &  c..- 


Herttly  Bt 
M\  Telei) 


^  Doc  k 

rc.itl  ‘\lt 

IS  GoM  . 


DoniP  Mjnr»  . 

Dnm.  Trxiil-  Pr-i-  . 

Goldalr  M»n«*  . . 

Granbv  f-on»  . . 

Guarantee  rri4»i  . . . 

Holiinger  . . . 

1  ntpe  rial  B^nk  . .  • 

Inter  Millinu.  pref  . 

Intern.  Vohr  .  prrt-  . 

1)0..  r'lrrcart!  . . 

lnve:«t  F  ounHnlion  F’ref. 

Do  .  Arrear* 

Kootenay  Belle 

Do  .  ext  rn  . . 

McColl-r  ronteaac  . . 

Moneta  iVxrcupine 

Vlontreal  L  H.  A  P. 

Montreal  Refrig  pref. 

Vlontreal  Teleyraph  •  . »« 

Montreal  Trarnwiv.^  . 

Natl  Grocers  pref  . . 

National  Steel  Car  - 

O  Bnen  Gold  ... 

Payniaater  Con».  Minej* 

PennranA  Ltd,  Com- 

Do..  Pret  . . 

Power  Corp.  Cum,  Pref.  ••••• 

Do..  Non-cum.  Pref-  ••••• 

Premier  Gold  . 

Provincial  Transport 
Quebec  Power  . 

Saguenay  Power,  pref.  ••••••«« 

Shawinigan  Water  A  Power 
Simpeon,  pref. 

Do.,  arrears  ••***■»•  *-»« 

Southern  Can.  Power 
South.  Can.  Power  Pref 
Steel  Co.  of  Can.  prof, 

Do.,  Com.  • 

Do.,  extra 

loburn  Cold  •  k***.*^ 

Do.,  extra 

lucketia  Tobacco  pref . 

Welker  Cooderbam  h  WorU  »• 

Do.,  pref . — • 

Walkervllle  Brew . 

Vt'eatern  Grocers,  Com. 

Do.,  Pref . 

Geo  Wealon  pref . .  . 

Do.,  apecial  . .  •  •  * 

Wood.  Alexjmder  &  Jamee  pref.. 
/elle-ra  Lid.  pref. 

la) — Initial  dividend.  Int.— 
(M) — Paid  evary  4  weake.  i 
L— m9  a— 1938 
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[MASSEY-HARRIS  ! 
BONDS  OFFERED 
4%  P.  C.  YIELD 

Refunding  Issue  of  $8,800,000 
Includes  $1,800,000  of  Short 
Term  Serial  Bonds  i 

$7,000,000  OF  5’s  : 


I  Your  Investments-Today 

No.  1 6 •^Operation  of  the  Bond  Market 

Investment  Dealer  Is  Manufacturer,  Wholesaler  and 
Retailer  of  Investments 

_  By  A.  a.  W.  Y. 


DEFENDSMIS  1 
OF  N.  B.  PULPWOOD 

{ Provincial  Minister  Says  Ger- 
j  mans  Would  Buy  in  Other 
I  Provinces  if  Exports  Banned 

I  Maritime  Bureeu  The  Financial  Timea 
I  tSalnt  John,  N.B.  —  At  a  leceni 
i  meeting  of  unemployed  In  F'alrville, 


I  ^^’riar  rU  Tri  ^^leh  ^lll^'hn  I  *  bond  Issue  Hiid  of  how  the  bond  |  mlnJo 

,  .,f  Yliussoy.-Ha  r  s  t,o.  « hle^h  will  bo  operates.  This  knowled»o !  now  i 

I  V  *fh  '  H'll  *  (if  S8  non  nOO  nf ’"'***  uoiisldorahle  help  to  him  I  of  ('a 


BANK  OF  MONTREAL 

ESTABLISHED  1817 

‘•AS.AF'ETY  DEPOSIT  BOX  FOR  Y OlfR  P.APERS"-.H(f> /or />,/,/«• 


I  which  $l.S00,00d  will  be  retired  at 
;  the  rate  of  $;!00.000  annually  March  | 


_ ^  *  i  It  Is  well  that  ihe  luvestor  should  issues  and  distributing  them  through  hfii^mni  o*M>ort**Rova?  Piih,**and 

Toronto  Bureau  The  Fin.nelal  Tim.e  1 1'“''®  "•  "uperflclal  hnov- 1  the  banks  and  investment  houses  at  Company  Is  kitated*^  It  was  de^ 

.  Tonmio.  -  Uofutuilug  of  the  I  ff  i  ‘t  iT.  m  •‘I*'*'  »  commission  ba-  ^i^ed  to  petlUon  the  provlnohrl  gov- , 

’  *0  .1,1.1  luiii  ,,(•  -,(/  ,ioKor,iii....u  i  HPlAtlon  and  public  iltstrlbutiou  '  sis.  Dominion  government  and  Do-  arnmon-  uo-air,,..  ♦i-.f  »i  i  _ _  r 

*  •w  ii-irria  < Vi  which  will  hn  I  “^  *  ’*’”*“*  Issue  Biid  of  ho w  the  bond  |  mloJon  guaranteed  bond  iMues  are  nnlnwifod  in  rortna  k 

,.,f  Miisscy-Ha.ris  (.0.  w  hlc^h  will  b^  operates.  This  knowledge !  now  all  handled  through  the  Bank  w  Germany  and  ask- 

( ictired  mi  Miu  t  1.  has  bMn  ‘  oiwldorahle  help  to  him  I  of  ranoda  but  the  facilities  of  the  wn.-irf  na^  n  *^  Imposed  xvhich 

!udcd  by  the  "f|hi  hi.  reliuions  with  the  Investment  banks  and  liiveetment  houses  are  Tm  ‘  .n  ,  ‘'"J 

th^s."“proviSe 

ilv.l  lut  (d  IrSoSrwu!  L^rV^'  H  wayjoluted  outlhat";^^^^^  me'^f  Bto?k'‘'S  "hou, 

1 1* '*  ^ciiutKin ' 'iiKi  matiiro  March  1  difference  between  the  bond  poratlon  has  been  offered  to  the  '’lPclal  .'Ilol®t«r  of  lands  and  Mines,  j 

i  ‘  *  ’  Uualer  uod  the  stock  broker  in  that  public  and  *'dlgB0tedf'*  a  nxarket  for  I'^^crred  to  the  criticism  which  has; 

Tvir  non  1  (^,iH  -  ore  nnvnhio  In  ^**®  ^omior  Ih  ill  offcot  u  meTchaut  It  Is  maintained  by  the  Investment  expressed  on  pulpwood  being  i 

I  .mnii  in  fiiTuiq  (iiiiv  nnd  thif  iS-vear  '»^bllo  dealers  and  banks  through  their  «xported  to  Oerftiany  Instead  of  be- 1 

blinds  ire  being  offered  uubllcly  at  latter  Is  a  broker,  or  agent,  who  trading  departments.  It  has  al-  |p*  maniifactured  in  this  province,  j 

ivi  !■/  utii.h  nriro  ih«v^vieid  over  ^P^toTtakoH  to  transact  purchases  or  ready  been  pointed  out  In  a  previ-  Ue  said  It  is  true  that,  during  the, 

n  '<■  'It...  ri„L  fvc.  unriii  r.iufiii'i  ““los  Of  Beciirlties  on  a  commission  ous article  that, unlike  the  stock  ex-  P®®t  eight  or  nine  months,  morel 

ii. r  '  iiiv  1  -n  (  eniiiKin  -ind  the  l^^**!**  fof  hla  clionts.  changes,  there  Is  no  bond  "mar-  than  400,000  cords  had  been  shipped 

.  ^  it.fui  OiL' rurrv^  .?  The  larger  bonil  donlers,,  as  a  ket”  in  the  material  sense  of  the  from  this  province  and  that  with  the  | 

■  ■  ^  matter  of  fact,  occupy  the  triple  role  word:  lu  other  words,  no  establish-  exception  of  some  10,000  cords  if  i 

*  *  u  ii.ii.  thd  ,,,f,i,„iiTii.  (^liminntAa  tho  manufacturer,  wholeaaler,  aud  ment  is  maintained  In  which  floor  hed  “H  come  from  private  land.^. 

,  r  \  in  thi  I  securities.  In  times  trading  is  conducted.  There  are  quite  The  government,  he  said,  has  no 

i  -i.  -  idi  m  (If  hZdu  (ivA,  <.nd''^*‘®”  demand  for  securities  a  number  of  bonds  which  are  listed  Power  to  prevent  such  exports.  The 

iii, iv.."<  nkiiiir  fiind  reniiirenuints  be-  i  greater  than  the  available  supply,  on  the  various  stock  exchanges  but  I  Price,  he  continued,  paid  at  tbe  ship. 


lu's  oai’iy  a  coupon  and  the 

Ni'l.-l.S  inaturitioH  carry  a  49c  cou- 


tiv,.  ^  ^  niVl  nnn  t\F  h.vnHj  nni4  I  VUtTiii;  uvuiauu  a  Ol  uunuc»  wiuuil  are  llSltJU  xavt/w.io.  ..IX 

'  iiiiivi.  ".i  nkiiiir  funii  reniiirenionts  be-  greater  than  the  available  supply,  on  the  various  stock  exchanges  but  I  Price,  he  continued,  paid  at  the  ship. 
,t,.i(.  -.iiv  (lividcnii  niivinotifs  can  be  Gi®  investment  dealer  will  consider  transactions  there  are  few  and  farlhA®  l^een  $10.  to  $10.50  a  cord  in 
Itu  i.Ic  (ifiicr  iirovisions  will  nreclude  means  of  supplementing  between  with  the  exception  of  one  or  contrast  with  ii>  $S.50  paid  by 

IiIjC  i.o((sll)iliiv  of  inv  reaumDtlon  of  • ‘^®  ®PPPly  securities  by  ©ndeav-  two  indlvidlual  Issues  as  the  great  |  the  mills  when  the.v.  were  in  the 
.i<vi(T..n(ia  in  th'..  ciirrenf  vmr  It  la  I  promote  the  publlc  dlstri-  bulk  of  bond  purchases  and  sales  market  to  buy.  Hon.  Mr.  Piri^  con- 

iimwclcd  Hi  ll  workine  cilidtal  must  "I''®  securities  of  family-  are  transacted  through  Investment  tinued  that  it  is  not  generally  re- i 

be  iH  least  or  closely  controlled  corpor-  dealers  or  banks.  copized  that,  if  the  Germans  could  I 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

l-'actorics.  Schools.  7/awns. 
’I'ennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 

Steel  Company 
Canada 
Limited 


tcapitiU  or.  ilic  cunvnt  ratio  lielow 
Hilo  .siipiiliiiod  .'ininiint. 

llclu  of  :iilUKI5,0lHI 


HAMILTON 

MONTREAL 

TORONTO 


(l‘vl(Tcn(1>»  in  the  ciirreiu  vear  It  la  ,  prouiuie  lue  yuoiit  mein-  nuiK  or  oono  purenases  aao  sales  w  uu;.  nun.  ..,i.  rme  i.oii- 

nmwclcd  Hi  ll  workina  cilidtal  must  "I''®  Securities  of  family-  are  transacted  through  Investment  tmued  that  it  is  not  generally  re- i  Hamilton 

ih./  n  icist  ’1.  tiiii.>H*the  Lnount  of  or  closely  controlled  corpor-  dealers  or  banks.  cognized  that,  if  the  Germans  could  I  Montreal 

oinsi'indiiiL'  incliidinc  the  J  '  ®Gona  and  by  other  means.  MTth  Trading  in  bonds  is  conducted  not  buy  the  wood  In  this  province.  Toronto 

9  Case  tioiuN  ind  the  ratio  of  cur-  engineers  and  industrial  largely  by  telephone  but  a  transac-  Quebec  and  .Nova  Scotia  w'ould  be  »  n-— ■'  ' 

in-lit  a-i.scis  hi  (  111 rent  lIubililicB  must  ®xpert8  at  their  disposal  or  in  their  tion  may  be  negoUated  over  a  cup  very  pleased  to  sell  it  to  iheni.  -  —  - —  - . --- 

I  lie  at  l.-asi  iliree  lo  one  at  the  end  e“Ploy.  these  larger  firms  of  in-  of  coffee  in  a  restaurant,  at  the  Hon.  Mr.  Pirie  further  said  that  _ ; _ _ 

jot  an.',  fi.-^cal  .lear  before  any  divi-  vestment  dealers  are  in  a  position  club,  oa  the  golf  course,  or  bn  the  the  Port  Royal  mill  here  was  closed  — — — — .: _ -  " 

Ideuda  can  he  paid  aud  sucli  dividend  AdVTse  corporations  with  regard  Street.  The  good  trader  is  an  inval- ! "because  it  had  saddled  the  wrong  THHI  C  DCCT  D  f>/\ 

pa.Miteiiis  nui.-u  not  reduce  working  to  Plant  exteusioiis  when  and  where  uable  asset  to  an  Investment  house;  horse”.  The  mill,  he  .stated,  bad  on- '  I  vULL,  iCtl  tt  CO 

.(capitiU  or.  liio  lurreiit  ratio  lielow  necessary  and  take  care  of  the  fi-  he  Is  like  the  buyer  in  a  depart- [ tered  into  a  contract  with  a  .lapan-i  LIMITED 

i'llit'  .siipiiliiH'd  .'luioiint.  nancing  of  such  extensions.  They  mental  store  organization,  inasmuch  ese  organization  for  rayon  pulpi  FIWVlTAf  ArWra 

,  . .  ate  also  read}  to  attend  to  tbe  pub-  as.  on  his  ability  to  make  a  good  when  it  might  have  had  a  contract  Aonrsi^r.  Jh  v.i.  . 

I  e  >,  «i  ,  .»,t  He  distribution  of  large  blocks  of  se-  purchase,  the  profit  on  the  organiz-  from  an  Italian  firm  at  the  same  Estates  Manatsd”  ’*'* 

Will)  the  111  «  issue  ilic  cuiiipany  curitlee  that  may  lie  held  by  indi-  ation’s  sales  largely  depends.  price.  The  Japanese,  he  said,  had*  I'.M.OAllV  CAVAIH 

"  ill  have  a  fuiiiiod  debt  of  $!t.on5,u(Mi  viduals  or  small  groups  who  may.  „  .  RemilaMnns  cancelled  the  contrari  whereas  ' '  _ 

iiii-.liiding  ihe  l.  I.  fuse  bonds  and  let'  some  reason  or  another,  desire  “  jhe  mill  taken  the  Italian  offering  |  - - - 

al  .November  .;o,  II'IIS.  working  cap-  lo  dispose  of  them.  Although  the  investment  dealer  is  jj  wust  possible  it  would  have  been  i 

ital  was  .f although  r,itio  of  Bonds  or  oiher  types  of  corpora-  not  bound  by  the  numerous  rnleaand  )„  operation  now.  ;  is-sued  hy  Alex  F’erguson.  port  man 

ciirreni  assets  lo  current  liabilities  t'ou  securities  are  usually  under-  regulations  which  the  stock  ex-  . . . . .  ager. 

was  f.4(:  to  1  written  by  an  individual  investment  change  member  must  observe  in  the  I  noth  inward  and  outward  rare 

I'hc  new  lioiid.s  ate  sei  iired  l).\  a  house  or  li.v  a  s.vndicate  of  invest-  operation  of  his  business;  although  Lower  Ot.  Lawrence  rOWer  tonnage  totalled  10.105  M;’  ton  f  ' 
I  fir.si  aud  .specific  mortgage  upon  all  ment  dealers  Where  the  corpora-  there  is  no  limit  to  the  margin  he  Reoorts  Net  Income  Steadv  navigation  season  as  romnaror 

properiie.s  owned  m  <  anada  aud  by  tu.u  has  no  investment  dealer  afftl-  may  set  between  his  buying  price  ixeporw  tvei  income  CJieaay ,  t0.07.T.523  tons  in  10.37  3  m 

i  .nil  the  (onipanv  s  shares  in  its  sub-  iafion  or  affiliations.  ;ls  a  great  and  his  selling  price,  the  investor  .,A,  .■  .  ^  i  crca.se  of  ;p’ 820  whiio  „ 


With  the  111  w  issue  Hie  eompany  curitlee  that  may  lie  held  by  indi-  ation’s  sales  largely  depends. 

11  have  a  fumiod  debt  of  $!t.005.(i0o  vdduals  or  small  J*;*®  >'oi  noiind  By  Regulations 


will  have  a  fumiod  debt  of  $0,005,000  viduals  or  small  groups  who  may. 
including  ihe  I.  1.  fuse  bonds  and  for  some  reason  or  another,  desire 
al  .November  .;o.  1I‘3S.  working  cap-  fo  dispose  of  them, 
ital  was  .$ 2fi,‘')20.(;n<!  although  r,Ttio  of  Bonds  or  oiher  types  of  corpora- 
ciirreni  assets  to  current  liabilities  t'ou  securities  are  tisiiully  under- 
Iwiis  f.4i;  to  1,  written  by  an  individual  investment 

I'hc  new  iioiid.s  ate  seeiired  hy  'a  house  or  li.v  a  s.vndicate  of  invest- 
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!,nll  the  (onipany's  shares  in  its  siil)-  iafion  or  affiliations.  ;ls  a  great  and  his  selling  price,  the  investor 

i.sidiaries  as  well  as  by  a  first  final-  many  of  the  leading  industrial  and  who  deals  with  a  reputable  inve.st-  '^®' 

'mg  eharge  on  all  oiher  present  and  public  uiiliiy  companies  have,  there  ment  house  will  find  that  the  spread, 

tiiiure  asseis.  Starling  .March  1.  will  be  keen  competition  among  the  if  any.  between  the  price  charged  ”■  “ 

i;h8.  an  iinmial  sinking  fund  ol  iuvestmejii  dciiler.s  lor  the  privilege  by  his  dealer  on  a  certain  security  *  ” 

'SiOh.ooa  i.ei  y.-ar  will  be  provided  of  handling  any  new  financing.  If  and  that  charged  by  other  good  bond  ’ 

jfor  tile  reiiic-irn'iii  of  file  I'-i',  bonds  the  issue  is  a  large  one  the  house  or  houses  at  the  same  time  and  under 

Iniauinug  .March  I,  I!t54.  .syndicate  wliich  is  underwriting  it  the  same  conditions  will  be.  very  rcmliter 

I  I'Tie  prospedu.s  adieni.siiig  ilie  will  vet}  often  dispose  of  substan-  small.  The  reasons  for  this  are  ob-  ,-,i- j  ‘Tv! I  cleared 

the  company  ).«  ihe  tial  blocks  to  (..ther  investment  deal-  vious:  competition  in  the  investment  earned^. 63' times  after  depreciTtimf  I  I>,n65  vessel's  ‘  of  "'"jfi 

lara.-si  manntm  i tu  er  of  farm  imple-  ers  at  a  small  profit  on  the  under-  banking  field  is  keen  and  tjie  repu-  1  3ii3s  in  he  t3e’  1M7.  arSease  of  ?  Mm 

.tuents  jn  Hu-  Briiish  Hmpire  and  that  writing  price  The  underwriter  or  table  bond  house,  just  as  is  the  de-  of"!*)!-  ves.sels  and  77,5  ISR  tons  ' 

oVoi  l.iimi  typos  of  iinidemenfs  are  iinderwriiei s  will,  of  course,  retain  partmental  .store  or  any  other  es-  fTo',,,  opeiaiioiis  for  the  - ^ _ 

jmaimfa<..iuicd.  Kight  plants  are  op-  as  large  a  portion  of  the  is.sue  as  tablished  merchandising  organiza-  ..  ..  months  of  I'ffS  amonmeU  1..  m  d  •  , 

jer;iT(Ml  t.j  whirli  four  aro  lotiitod  iu  apparently  c.'tn  be  dispOssed  of  to  tbe|TionR.  \»  jealous  of  its*;  name  for  fair  274  an  '  *  N^w  Rnin«unML>  cu^ — 


Lower  St.  Lawrence  Power  ,  loinaSe'TotancrJo.iwIrij'lon^f^^^^^ 
Reports  Net  Income  Steady!'*’®  navigation  season,  as  compared 

. .  l",'"’  '"•'*73;’“^  ions  in  1337.  an  in- 

Net  income  available  foi  bond  in-  !!!‘ !**''*!  "^11?  uutward  ton- 

terest  of  I/ow-er  St.  I/awrence  Power  I  “lulled  6.330.877  ton.s,  a.s  com- 

Co.  after  depreciation  for  the  first!**!"®  "  dh  6.296,111  ions  in  tbe  pre- 

11  months  of  13.38  is  reported  at  increase  of  34,.588. 


J  »108.5(».  as  compared  with  net  in-  ' uuniuer  or  snips  using  the 
come,  after  depreciation,  during  iheii””’'  'n  J938  increased  sharply,  in 
same  l!t;’.7  period  of  $109,352.  Inter- j '•'*•.  vessels  of  17,164.346  nei 

Jest  requirements  for  the  period  to-  '■®f'i®Int'ed  tons  were  entered  and 


iparently  cun  be  dispo.sed  of  lo  the  tions.  is  jealous  of  ii.s  name  for  fair  *”93  2V4  "^^n '  hjerease^  ov^m'*th*e^c^  New  Brunswick  Shows 
l  anada.  -wo  i„  H,e  fniied  -States,  public  thioiigh  -heir  own  distnlmt-  dealing  and  its  record  of  doing  well  responding  1337  period's'  total  of  Gain  in  Motor  Traffic 

o.tc  ,n  i-Vancc  and  tnie  m  (.m  many.  mg  facil.nes  by  its  clientele.  ,,$274,198.  but  operating  expenses  _ _ _ 

Its  prnduct.-v  arc  sold  m  ....  count rie.s,  M.iulcipals  and  (.owrnnieiits  The  leading  investment  dealers  all  were  higher  at  $13.0.696  against  $118.-  Saint  .lohn.-Hon.  AA’  S  And^r^mv 

Municipal  Ixind  issues  are  almost  maintain  statistical  depai  tments  an  depreciation  of  $54.00o  was  lu'ovincial  Minister  of  Public  Work* 

rADAIIXirC  nOAD  .  invunabry  .sow  by  me  municipality  offer  to  Ibe-r  clientele  the  services  . .  ..  ru one  work.*, 

l/lVvl  j  by  open  terder.  Occasionally  a  small  of  a  staff  trained  in  investment  ma  -  against  only  $46,200  a  year  earlier. 


invuriabty  .sold  hy  the  municipality  offer  to  their  clientele  the  services  ^barged  in  the  latest  period  as  states  that  in  1938  motor  vchicle'^re 
,,  o  otuff  trainoH  in  investment  mat-  _ , _  ..  .1  (/iv'ivi  vt,iiii,ie  re 


Revenue  Almost  Halved  s 
$112,087  and  Bond  Interest 
Not  Fully  Earned 


against  only  $46,200  a  year  earlier,  [gistration  in  New  Brunswick,  total-- 
-  I  lod  37.692.  compared  with  37.148  in 

Vancouver  Mavnr  Want*  previous  year,  and  that  for  the 

vai^ouver  mayor  VV ants  ^  same  period,  the  quantity  of  taxable 

Power  Public  Ownership  S®soline  .sow  in  the  province  Show- 
.  90  increase  of  more  than  1,000. 

Vancouver.  —  Mayor  .1  I.vle  Tcl-  *'*'^*'  'be  total  wa.* 

r(*rfl  .n  iir.  I/U  ..o  I  .......  i ..  -l.•)6h.505. 


ItAKWlPIW  UKUr  j  by  op6L  u  I. tier.  Occaaioniillj  u.  ^  ^  thfim  in  their  inveai  *  I  ddI^  $46,*<0(  a  ,  ea?  earlier.  |  f' New  Brunswick,  foial-- 

^  _  miinic.iiiali’ty  may  dispose  of  a  bond  '®r8  to  assist  them  in  tneir  invest  -  Ip^j  37.692.  compared  with  37  148  in 

ITAPCir'M  PBWr P  ' Gil.s  method  ment  problems  and  which  will  make  ,be  previous  vear.  and  that  for  the 

rUl\Llul1  r  UflLUim  financing  lor  a  city  or  town  is.  enquiries  regarding  ihe  position  of  Vancouver  Mayor  Wants  same  period,  the  quantitv  of  taLbW 

_ _  |howeve..generany  looked  upon  with  Power  Public  Ownership  in  the  province  show - 

Revenue  Almost  Halved  at  ^"sptciDn.  for  obvious  reasons.  It  is.  for  which  there  may  be  a  free  mar-  _  f  increase  of  more  than  l.noo. 

»  riaivea  i  f,,,.  a  municipal  ket.  ,  Vancouver  —  Mavor  l  1  vie  Td  gallons.  In  1338  the  total  wa* 

$112,087  and  Bond  Interest  „„  which  tenders  have*  The  invesUneni  dealer  usually  takes  munichia  ovi'i  erlhin 

Not  Fully  Earned  been  asked,  to  be  .sold  to  the  j 'h®  '®®'*  nreferr™  XreLlTrs’  of  eleVtrical  power  facilities  in  lliit-  .'''be  minister  made  a  companso,, 

-  bidder  that  is.  10  the  house  01  committees  in  the  event  t'olumbia.  Mayor  Telford,  also  'be  year  1935,  prior  to  tlir  con- 

I  Aiitmui  report  of  l  oroign  Power  rticaie  whose,  hid  involves  the  lowest  j  Piotective  comm, ttws  a  C.C.F.  member  of  ihe  Briti.sh  t  o- :  ®"’’'®>iou  of  hard-centrod  roads 

Securiiies  t  or|i,  for  the  fi.sciil  year  cost  basis  for  the  issue  to  the  o  lumbia  Hegislature,  said  British  Co-  thai  ihere  had  been  an  in 

(.'uded  Dctobci  :;isl.  19;i8.  reveals  a  rowiiii;  municipal  ty.  VnnfJ^acT.ia!  SL^ons^  In  s  lumbians  pay  177f/r  more  for  domes-  f’®®®®  of  20  per  cent,  in  motor  ve- 

couiraction  ill  (  Hillings  as  .(.uiimrcd  I'p  until  recentl.v  11  was  J  °  invest-  'he  lighting  than  residents  In  .Mani-  hide  registrations  and  nn  increase 

w  ill!  ihc  proMoii.s  .vear,  reflecting  provincial  governments  also  to  hor-  where  a  municipally-owned  olmo.si  50  per  cent,  iu  the  sale  of 

unsettled  economic  conditions  in  row  by  means  of  calling  for  tenders,  ''’®b'  J®®'" .  J  Jf®  ^  ;  hydro-electric  sv.stein  is  operated.  taxable  gasoline. 

I••t■am■e  Drevurlmg  during  the  period  Iti  the  past  few  years,  however,  one  and  the  ®  "T  am  advocating  municipal  own-  , - - - - 

under  review  and  Ihe  dro](  iu  the  oh  two  provinces  have  followed  a  ed  to  Its  dientele  are  man.  ®''  ershln  on  vour  behalf,  but  how  we  i  D  ^  I  TTI  I 


the  minister  made  a  comparison 
II)  the  year  1935,  prior  to  tlir  con- 
ruction  of  hard-centred  roads 


value  of  tile  franc.  Revenue  I'roni  di- j  poliev  .>f  handling  their  own  bond  ried 
t  vidciuls  and  inteivsi  on  investments, _  n  — 

Id, ■dined  to  .$112,987  as  compared  •  •  »T*  .  ,* 

I  Willi  $221,561  a  year  ago  and  after  TvCndS  Iti  VytVlC  i  rCLT^pOTtCLtlOfl 

'  expen.*,!'.*.  aiduding  iiiieiest  on  _  _ 

jllionds.  tlieic  was  a  net  delidt  of  Winnipeg  Electric  Public  Service  New*,  l**ued  by  publicity  department, 

‘'$:;2,l‘t;<  agaUlM  a  net  protll  ol  $18,-  Winnipeg  Electric  Co. 

■ ;  .'i,;!'  in  tiie  preceding  fiscal  year. 

■1  Bond  interest,  according  to  Pre-  .  ;  '  u  „  o  ■  mon 

.-mien,  A.  .1.  .\c.sbitt.  was  not  fully  J'®  ..'I  i  nrio 

...arneil  in  view  of  the  decline  iu  the  ^^eal  deal  about  Ihe 
I  franc  uhicli  liad  ilie  el'leci  of  reduc-  piacl.ca'lly  every  kind  j 

I  iii.g  itie  value  of  tlic  company's  se-  "helhci  it  le  p  mihiic '  even 

curities  as  iransferred  inn.  .'ana-  dn.stnal.  Transportation  or  Public  even 
diiin  dollars  and  also  the  revenue  of  Reflecting  on  'h®®®  “gs  Mod 

tho  conirianv  ‘“'«bt  say  a  word  or  two  about  mon 

Market  valrie  of  the  cumpauy’s  that  kind  of  transportation  in  which  I  mpi 


f  II  In  vears  we  have  heard  a  j  ment  gets  lo  tbe  point  that  it  was  irois  aistriDunon  or  eiortncal  r^ower 

p  great  deal  about  ihe  difficulties  of  j  prior  lo  19,30.  11  is  hoped  that  by  'b®  southern  coast  district  of  the 
,  III aciicaiiy  every  kind  of  institu- j  making  the  service  more  attractive  province,  and  part  of  \  ancouver 


will  take  over  I'm  not  sure.  ”  Dr.  I'el- 
ford  said.  Dividends  paid  Iasi  year 
to  shareholders  of  the  B.C.  Kleciric 
Railway  Co.  alone  were  "approxirna- 
lely  $600,000  more  than  those  of  all 
other  electric  railways  in  Canada 
put  together." 

The  B.C.  Electric  Railway  Co.  con¬ 
trols  distribution  of  electrical  power 
in  the  southern  coast  district  of  the 


Business  in  the  West 

'T**  jT  o*  C*ii*ai«n 

Men  •  Trust  Association 


'u  iiiurt*  f.nan  inose  oi  an  . 

ric  railways  in  Canada  .  b®*®®®*®  grocery  and 

"te®'  «ales  fairly  good.  Confection 

Electric  Railway  Co.  con-  tobacco  lines  fair, 

lution  of  electrical  power  ^  2,  !*,  shoes  and  cloth- 

iiern  coast  district  of  the  n.f,  J"  goods  quite  good, 

ind  part  of  \' ancouver  "T*®  paint  sales  fair.  Gas- 

also  sunnlies  gas  10  Van-  ’  ?'  ®'  grease  sales  fairlv 


-  in  *  it  might  attract  additional  rider*  Island  and  also  supplies  gas  to  Van-  „„  J  .  . 

■  couver  and  Victoria.  Ma.vor  Telford  fj'! .  An'ornobile 


rial,  transportation  or  public  1 6ven  with  conditions  a-s  they  are 


said  the  company’s  dividends  Kot^.  Retail  trade  fair, 
amounted  to  $1,608,640,  while  total  ,  *'* 


accessories  fair- 


I  compared  witli  .$2.6l2,.7;vO  a  .vcai  ago. 
I  ftnring  tlic  vear.  $152,599  of  the 
j  c.oiiii>an V bond.*  vv'cic  j.iji  cliased 
land  caiirt.-licd.  tcdiicii.g  ilie  is.*uc 
lUtsiaiidiiig  |o  $I.!i83,999,  Discount 
ui  l.dhds  purchased  for  redemiition 
'.luring  1I1C  vear.  amuuntuig  lo  $6!l.- 
i  178  le.s.s  the  deficit  of  .$32,193  on 
:  llie  veal's  operations,  was  earried 
;  foi ward  10  earned  .surplus  account. 


ntmtv.  'Reflecting  on  these  things,  i  Modernization  means  better  sp®®*!'!  whiie‘^tm«i 

we  might  say  a  word  or  two  about  l  more  convenience,  more  comfort  and  ®“?.'”"®'^  '5*  ^l.fe08.640  while  total 
„  »hJohll»P,<.v,«,  ..(bod.  ^ 

w  e  are  engaged,  namelv,  mass  trans- ;  ties. 

,.,0.1  poitation.  '  OperaUng  EcoDoniies  ,  11'..  «  n 

Hie  I  Gre'at  changes  liave  transpired  in  The  second  objective  sought  by  j  NfttlOnW  Light  &  rOWCr 

recent  years  in  nias.s  transportation:  modernization  Is  to  introduce  econo- 1  II.Mnntk  Inrnme  Hitfker 

. . U..I0  'Crnffio  na  nf  Ihe  vear  illst  miea  in  nnftrallnn  'Th.»  **  lYIUIllIl  in«;UIIie  nigncr 


Regina^Wholesale  grocery  sales 
compare  favorably  with  last  year 
Dry  goods  etill  continuing  fair  to 
good.  .Hardware  shows  a  general 
improvement  over  last  year  at  fhi.* 
time.  Relief  orders  are  still  con¬ 
tinuing  good,  with  an  Increase  over 


Drop  in  11 -Month  Income  Bi 
i  For  Great  Lakes  Power  Co.  P''®® 


Ihc  issue '9.- a  w  hole.  Traffic  as  of  the  year  just  mles  in  operation.  The  newer  ve-  _  ®  'inning  good,  with  an  increase  ^er 

Hisconm  '^iii  probably  not  measure :  hides  of  mass  transportation,  like  National  Light  &  Power  To  dur-  'a®'  month.  Current  collecUons  fair 

•deniption  J"'’'c  than  of  whal  was  experi- j  the  newer  automobiles,  incorporate  the  fiLt  11  months  of  1938  hid  '«  good  but  old  accounts  nil. 
i;  to  $69  - !  ®P®®ti  in  1029,  which  year  marked ;  features  which  wMll  make  for  re-  „,roiiTui"/T,  ArfMtRa  Jam  wn,..!-  ,  v  . 

12  193  oil  I 'be  high  point  of  this  business.  As  duced  operating  costs.  Many  devices  depreciation  of  $209  502"  shoes  quiet  *  Wholesale 

^  carried  far  m,  our  ^-hr/ess^xTr^eS  ^  '  inTelsfrer  ^e?  earningT’'^^^^  KLcrirJ^ood. 

jicoiHint  business  experienced ;  The  first  costs  of  &  bus  or  street  tbo  mrrABnnnriiniF  nArUAH  nf  10*17  harriwn^ft  fairiv  r\  j 

' L'liLr;  '".nf d,,,, :  ztcT  r,  j/rs',-"  <z,  •! 

pros.,  I„  trade  Joara.l.  and  In  dl».  j  <,n,ph„l.  ahnnld  be  placed  n.nre  ^  I  sY  Ume2  .(Ur  S.p rivto  ^d'  .S,'iSS'rl”,h'’ 


r-  ,  L  P  (•  tw.  and  dtvcoundlB  on  the  great  reduc-  tion  and  maintenance  costs  as  ihese  HZ,7“‘'thP  samrrvfiHoH  irf  1337  sales  fairly 

Great  l.akcK  I’ower  (  o.  for  the  business  car- j  costs  represent  90%  of  the  total  “"d  <*ll  sales  fair, 

first  II  numtli.*  of  1.138  had  operat-  ^  ^  transportation  sys- i  during  the  life  of  the  vehicle,  n? ®  m8 

4Dg  4nooino  dvatlahln  for  flrsM  mort-  ,j,jr)ng  the  period  in  question.  Some  of  the  Improvements  will  ad-  *^4^463  in  1337^  whlli’ oi^’  ‘^^*®®'*Pns  fair, 

thm  of  decrease  from  op!  not  be  surprising  if  many  vanoe  both  objectives  of  modernlia-  eratlng  expenses  were  lip  slightly  *!*IB**7.--  Turnover  In  groceries 

n^t  nV  nrom«  persons  would,  as  a  result  of  this  tion  simultaneously.  Those  features  at  $221  7^4^  coiTuared  vdth  $218  090  foodstuffs,  while  still 

of  5.347  270  earned  during  the  cor-'  '-'"Pbasis,  get  Jhe  Impres.sion  that  of  the  modern  street  car  or  modem  and  depreciation  almost  the  same  at 


of  270  earned  durinK  the  cor*  '  ^  *  ,  '  .  luuuoru  and  Q©prix;itiiiiin  «.AmwoL  mr*  pw-uir  m  4*  .(pnAs  M  .X  ~i - 

ifiQ-  Tr<wot  transportation  was  no  longer  bu-s  which  Increase  the  speed  of  ttfi  Sir.  satisfactory  and  voj- 

resp  nding  p  J  J  an  important  business  and  that  It  I  transportation  will,*  by  virtue  of  this  ’  ’  '  _ _  "uie  would  appear  to  be  ellghtly  in 

mortgage  bond  in  _  st  '"®  ''  wa.*  only  a  question  of  time  before  It  [  very  fact,  attract  more  passengers  .  j  w-  excess  of  same  period  last  year.  Re- 

rnonths  totalled  $1  ).>,4o. .  appr  w  n-  longer  exist.  Neverthe- 1  and  will  also  reduce  the  operating  Increased  Tonnage  1938  tall  hardware  moving  slowly.  Build- 

W*'’ Vimn*  in  1^18  ”1®"®  transportation  Is  still  a  |  costs  per  mile.  Features  that  make  ThfOUffh  Port  of  Montreal  trades  doing  very  little 

has  been  earned  2^86  times  In  1938  and  Important  business, '  for  Increased  safety  operate  In  the  *  ivianweai  Improvement  ap- 

fngT?;  tatefe.  rof  Ja/"  mes  ^ For  the  entlrrn;;Tgat;on  .season  of  rhiie’-n^nfriTri'^ 

nrst  1  Snlhs  of  1937  * 'h®  working  men  and  to  the  people;  .pp^  Electric  ITogress  1938,  cargo  tonnage  handled  on  the 

OperatTng  revenues  '  during  first !  Y*®**""’  I  Our  company.  In  spite  of  the  de-  wharves  of  Montreal  harbor  Increas-  ‘  and  settlement  of  old  past 

n  nKmths"^riiC.8r,sdov:mH^$7:^^^^  ::!:'t'7hrC  WItL  -me  progrSs*;  ed  12T.186  tons  over  the  total  for  the  “J” 

287,  as  compared  w  ith  $830,843  j  J^7ansportaHon^  previous  year,  according  to  a  report  faken  care  0^711?!^  Sa«^ 

1937.  operating  expenses  were  ..onHnue  to  exist,  Wholesale  grocLle. 


responding  perioa  oi  1,4.^  rst  important  business  and  that  It  transportation  will,*  by  virtue  of  this 

"'nn  ^^LtnM.d  $16  453  rnnro^ii  ®  *'"*®  “o"  peesengers 

months  totalled  $16i.,4o3.  approxim-  _ _ _  -vui  ..nri  n.iii  »i*n  _ _ _ _ 


has  been  corned  2.86  times  In  1938 
'  period,  as  ag.nlnst  the  ratio  of  earn- 
:  Ings  to  Intere.st  of  3.31  times  in  the 
:  first  11  nionths  of  1937. 

!  Operating  prvonues  during  first 
11  nionths  of  1!>38  wn.s  down  lit  .$735,- 
j  2?7,  9S  compared  w  ith  $839,843  In 
!  1937,  but  operating  expenses  v'ere 
j  also  down  rt  $127,656,  as  against 
$139,769.  Depreciation  and  taxes 
i  were  practically  unclinngcd. 


much  leas  expand. 

llodernlzatloii  I’regress 


i  iwiy  0  UOiB  ^Ui  AJlAOrBOU  aUQ  PIBC*  — . — i^is.  ■  ■  ■III  .  —  I  a  < 

led  In  service  thirty-one  new  buses  L*,--.  «ib„.  >na««rinii*B  in  tim  Wholesale  groceries 

fit  a  cost  of  approximately  faSO.OfTO.I r*" 

la  addition  It  has  purchased  and  *^”**1,  confeotionery  an^d  tobacco  lines 

placed  In  operation  trolley  buses  on  Modemlied  Iranclilses  fairly  good.  Hardware  and  automo- 

Sargent  avenue  at  a  cost  of  $140,-  Modernisation  calJa  for  the  expen-  "T*  euppllea  fair.  Boots  and  shoes 


— Inlarltn  aljvl'l(ntd. 
n— Hayabls  Naw  Y 


7Miq  Frb,  ,1  Jan  16  ij?*,  V50  w^rc  practlcallv  unchanged.  llndernlzatioii  l-regress  to  addition  It  has  purchased  and  “  ^  ‘„T,  ‘  "T  conjeouonery  ana  lonacco  lines 

5  a  i-b  *1  !nn  125  5  Oft  i  - - - -  -  !  I’crhups  the  mosi  significant  placed  In  operation  trolley  buses  on  Modemlied  Iranclilses  fairly  good.  Hardware  and  automo- 

n  F«b  I  Inn!  21  I  o.o._..  Lou.  IltllUioa  in  ‘change  In  mass  transportation  as  Sargent  avenue  at  a  cost  of  $140,-  Modernisation  calJa  for  the  expen-  euppllea  fair.  Boots  and  ahoes 

Oq  4>b.  15  39  jnn,  3 1  20  SO  M  IntemBtlonal  Utllines  to  ,  nthcr  forms  or  transports- 1  noo,  and  It  has  expended  In  renew-  dituro  of  large  sums  of  money.  Be-  and  ready-to-wear  fairly  slow,  t  oi¬ 
ler.'’  ■'‘‘r-.b^  '  liv  Redeem  7 Preferred  Stock  tion  which  has  taken  pl.aec  In  re- Mng  tracks  on  .Vorth  Main  street  and  I  fore  auch  auma  of  money  are  made  incDnna  fairty  g(>^  on  current  ac- 

.  ..  .  !  75  _ - _  cent' years,  aside  from  the  reduction  ,  a  short  airotch  on  Osborne  street  available.  It  la  necessary  .  for  Hie  «ounl a  but  very  little  being  paid  on 

0  ,  2  oT)  ■  tnternialonal  Utilities  f'nrpora-iln  volume  of  luisiness,  Is  found  in  within  a  period  of  a  little  over  a  transportation  companies  and  the  nid  accounts. 

j"  rT  jM'’’’  ns  -  tidvised  the  MontrcaJ  riiib  tlie  progress  nmde  low.ird  modern-  year,  approximately  $60,000,  It  has,  clvlo.  officials  lo  come  to  some  mu-  y«nfoiiTcr.  —Wholesale  groc.er.v 

5'I  |m(.,  14  PeT,  5  1  175  -  7  or!  -  Market  that  funds  time  iieen  tiro- 1  iziiHoirTwo  r'l'l'x'lpai  ohjccllves  are  |  within  the  past  two"  years,  expended  tual  agreement  as  to  the  plan  to  be  and  food.Btippl.v  fines  report  sales 

On  Mnr.  15  1  rb  20  109  4  00  vldpil  for  redemption,  on  rctirii- '  siiuyhi  Tliroucli  nuidernizai  ion,  Oni'  finite  .“uhstantlal  sums  on  rebuild-  engaged  upon,  for  franchises  enter- j  quiet  and  col  lectloiia  Just  fair.  Sates 

3n  M«f,  15  Frb.  20  ,25  1.0"  |(^  f,f  1ts  .$7'prl(ir  prefer- !  (iblcerlve- 1-"  i<>  4  heck  the  riecrefises  lug  the  slDjis  on  many  of  Its  street  ;  cd  Into  thirty  or  .forty  yoars  ago  are  i  In  hardware  lines  have  fallen  off 

VAh.  .  J  ,  'JJ  red  stock  ’  '  '  Mn  irafflo  experienced  largely  a.*  ii  cars,  making  It  more  convenient  and  '  In  Just  as  much  need  of- moderulza- 1  during  the  Iasi  week  hut  are  up 

5(1-  Jhm!i5  5'j  D«  20  175  7  00  Tlie  regular  (loovieviy  di\ idwid  ftsuli  of  compcllilon  wlHi  the  pri-ler.sler  for  passengers  to  hoard  and  j  Hon  as  Ihe  transportatloji  systems  j  fractionally  over  the  same  porlofi 

5  F-b  I  J""  '4  1  25  5  00  67U  cents  per  sliare  on  ii.s  $",59 'vale  Huiomoldle.  unit  if  possilde  to  I  alight  from  them,  particularly  on  j  themselves,  Unforfuiiarply  modern- 1  last  year.  Dry  goods  and  clothing 

0  j«n  16  h*r.  I  kio  ,10  preferred  and  a  dividend  Of  r(  Kiun  some  of  the  Im^iness  wiilch  :  routes  where  there  Is  open  track  j  IziiHon  of  fraiuihh*ca  must  precede  |  lines  reported  rather  quiet.  Boots 

Mn  Feb  I  C'  4  3714  150  59  cenis  on  acconut  of  arrears  mi  1  has  „ee».  lost,:  Much  of  ihe  pairon-.and  conditions  are  such  that  loading /my  extensive  modernization  ofsys-'nnd  shoes  reporf  fairly  good  sales 

^  # I  76  preferred  have  both  i.een  do-  age  lost  will  likely  l  oiurn  when  i  platforms  cannoi  he  const  riicied.  1 1  '  icms  WHhoul  this  any  niodernlza- .  during  past,  week.  I  onfeotionery 

rid.md.  On  aeeouni  of  UIOKIJ*.  .  V  payable  |•'pl>nmI•v  1  and  of  i  huslness  ronditlnns  l  eiiirn  in  nor- |  has  plans  for  conilnuliiK  Hils  mod  tion  progrnm  of  Che  Irsnsportatlon  .  lines  reported  qtilid,  with  colliictlons 

e^!.OHt«*.*Htn.w*iK,fl*  rntmrd'  laimify  »9  nial  or  whan  the  inde*  of  employ- i  ernlrsHon  pfogram,  and  hopes  tliai  *  svaicm  Is  seriously  tmndtcnpped.  fair  Building  supplies  slack.  . 


■’  -  I- 
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STOP  &  SHOP  TO 
SEEK  CHANGES  IN 
BOND  PROVISIONS. 

_  I 

HaJf  of  Inter*:#!  Would  Be  Pay- 1 
able  on  Income  Biisis  Fmni  j 
April  LiJ#t  i 


.SELLS  TORONTO  UNITS 


Toroato  Bureau  The  KlaaoUal  Tlmei 
Toronto  —  Announcement  is  made 
of  a  Epecial  general  meeting  of  Ist 
mortgage  bondholders  of  Stop  & 
•Shop  Limited  to  be  held  here  on 
February  fth  next,  for  the  purpose  of 
autlionrmg  several  extraordinary 
resolutions  pertaining  to  the  default¬ 
ed  interest  and  sinking  fund  pay- 
manu  on  the  bonds 
It  IS  proposed  by  the  company  to 
reduce  the  coupon  on  the.  bonds 
from  6  to  commeucing  tvith  the 
mstallment  payable  on  April  1.  1333. 
and  to  pay  additional  interest  at  the 
rate  of  oti'  computed  from  October 
i  1?3T  but  only  oii|,  of  cue-half  of 
the  net  operating  profits  at.  defined 
tn  the  draft  resolutions  pro  rata  with 
the  second  mortgage  ti'fr  bonds  The 
company  would  also  be 
from  all  obligations  respecting  siuk- 


Thi 


Bond  Market 


C,  N,  R.  Issue  Quickly 
Ovec  -  Subscj’ibod  — 
Pnccs  of  High  Grade 
Issues  Hold  Firm  —  De¬ 
cline  in  Newsprint  Noted 
in  Corporation  Group 


Reduction  Of  25  P.  C.  Shown  CREDITORS  FIGHT  . 
Bond  Financing  During  1 938  APPOINTMENTS  IN  | 

TRUST  liquidation: 


I  Canadian  bond  finnacing  during ;  money  Municipal  bond  issuer  -"  ere  i 
I  1?3S,  mcludmg  government,  munici- 1  Preponderately  new  money,  less  than  I 


raJ  and  corporation  issues,  cxc!u-l^‘f'®  refunding  purposet,. 

...  ...  ....  ,  It!  Ja3S  the  decline  in  the  volume 

s’ve  of  bominiou  of  Canada.  I reas- ,  coiporatc  financing  from  tlw  .wo 


Toronto  Bureau  The  Financial  Tintaa 
Toronto —Offering  of  the  C.N  R. 
issue,  that  appeared  this  week  was 
not  unexpected  and  the  enure  issue 
sold  quickly  with  strong  demand 
from  both  private  and  in.vtitution- 
al  investors  In  fact,  sale  of  the 
issue  was  so  rapid  that  it  is  doubt¬ 
ful  as  to  whether  it  secured  as  good 
a  dirtnbuuon  as  is  desirable  In  a 
fast-selling  loan,  country  agentsfind 
It  difficult  to  get  siiificiPDt  bond;;  to 
till  order.v  that  ran  only  he  taken  on 
a.  contingent  basis  Dealers  report, 
houever,  that  private  investor, 
showed  a  greater  interest  in  the  is-  ( 
I  sue  than  in  a.uv'  Dominion  Io.3n  in  j 
released  |  recent  j  ears  while  Institutional 
v-estors  placed  large  orders 


hills  aggregated  $509, 620. 130 
according  to  the  Purvey  prepared  bv 
M'ood.  Gundv  Company.  Limited 
The  193S  total  was  approximately 
2jr'c  below  the  comparable  1937  fig¬ 
ures  of  1 675. 433. ,359  .and  36^4  lower 
than  1336  financing  which  totalled 
$735,076,573 

Treafurv  bill  financing  is  exclud¬ 
ed  in  this  comparison  as  these  three- 
month  bills  are  refunded  regularly 
■and  are  in  the  nature  of  a  revolv  ing 
fund  The  total  outstanding,  as  at 
December  31st.  was  $155,030,000  com¬ 
pared  with  $150,000,000  as  at  De¬ 
cember  31st.  1337  Sale.s  of  Treas¬ 
ury  bills  diiruig  the  past  year  to¬ 
talled  .loro.ooo.ooo 
Of  the  aggregate  financing  dur- 

Treasuryi  purpose.-- largely 


Liquidjilor  and  Inspecto-e?  Ap- 
•  pointed  in  Title  Guarantee  and 
Trusl  BanknifMtry  Opposed 


I  previous  tears  was  larcer  than 
the  goierumetit  and  municipal  see- • 

1  tiOD.  the  total  being  re.  peein c ly 
I  45«F  and  70efe  below  the  1337  and 
I  1936  tigures  Of  the  D'Sk  total  of 

I  $70,704,500  issues  for  n»'e  mono:.-  - 

'amounted  to  $3S.51R.400  aad  of  this  I  A  petition  by  a  group  cf  creditors 
j  total.  oOCr  was  accounted  for  by  rail-  'of  the  Title  Guarantee  &  Trust  Corp 


ARE  NOT  INDEPENDENT? 


waj  issues 

During  the  month  of  December. 
193S.  aggregate  bond  financing 
apart  from  Dominion  of  Canada 
Treasury  bills,  exceeded  tha'  of  De¬ 
cember.  1937  amounting  to  ’97.61(1,. 
600  compared  with  .$15,313,4011  m  the* 


of  Canada,  in  liquidation  againat  the 
liquidator  —  Hon  Gordon  W  Scott  ' 
—  and  inspectors  appointed  by  the  1 
Bankruptcy  Court  will  be  beard  m  ' 
the  Quebec  Court  of  Appeals  on  Feb-  j 
ruary  16tb  neyt.  I 

The  petition  is  based  on  the  claim  ’ 


ing  the  vp,ir.  part  from  1  reasury  1  purpose.-— largely  account^  for  by' 
hiils.  O'er  61'>  was  for  refunding !  Drov iiice  of  Ontario  financing  Bond 
and  .about  393>  for  new  money  pur- 1  issues  of  Outario  and  Quebec  nium 
posts  Approxiraately  $3''/r  was  sold 


previour  vear  but  considerably  pp.  that  the  liquidator  .and  several  of  the  , 
ion  the  .$46,975,113  issued  in  Decern- ' aeBOCiatlone 
her.  133H  Of  the  December  133s  j  " administration  of  the  bank- i 
total  over  b7'-3  was  for  refunding  '’'3mP3i5y  to  make  them  v  e»pt-  i 


able  to  the  masa  of  creditors  who  1 


;ng  fund  payments  1  were  oniv  parUaHv  filled  There 

Bondholders  win  also  be  asked  to  was  a  ere-it  preponderance  cf  ca^h 
authorize  sale  to  Dominion  Stores  I  orders  -and  few  bonds  v  er?,  to'd  on 
Limited  of  the  company’s  retail  |  the,  b-asis  of  fr.ades’ 

'  The  extent  of  the  over-subsrnp- 
tion  cf  the  istue  however,  is  notauv 
1  more  an  indic.ation  of  the  re-a;  de¬ 
mand  for  the  issue  than  was  the  case 
i  in  Die.  he.'!,'  ily  oier-subscrihed  Do- 
I  mmion  lo-an  of  lact  .xr.av  Padding 
I  of  orders  was  as  rampant  on  a  pro- 
i  porliona!  basis  as  in  the  prfoioui 
j  lo-an  due  to  a,  conjunction  of  cir- 
,  .  , ,  ,  ,  cumstances  that  may  not  be  pres- 

freehold  stores,  shall  lease  the  store .  the  next  Donimion  firanc- 

at  29  Queen  St  Most.  Toronto,  at  |  brought  out  .As  the  new 

$15  000  per  year  for  a  period  of  five  |  ,-egulat.ions  (detailed  -n  TJie  I'.Dan 
vears  and  will  assume  all  oblig-x- ,  ^,3,  rontmim 

flons  of  the  vendors  on  IS  leasehold  !  jip 
properties  Provision  is  made  that ' 


'll  t’  lnadd  wbifb  was  about  the  Ba.nie 
pcrcen'age  of  neiv  issues  fmanro<i 
it!  Canada  as  m  1937  and  1936 

Doimmon  Government  financing 
that!  during  the  yeuir  for  refunding  pur- 
po^e.v,  amounted  to  almost  80^^.  but 
in  the  provincial  new  issue  market 
more  than  50 


desire  that  the  liquidation  he  car- 1 
Tied  out  IP  an  independent  manner  | 
ciraliile.>^  made  up  the.  neate,  part  > ff'^dnors  might  be, 
of  new  monev  fmancjnc  In  addi  ff  '*  a°d  sincere  study  j 

»ion,  7]c,,{.  of  $4,620,000*  corporation  i  .Mtuation.  and  the  proper  e.x- | 

bonds  .,old  m  Dec.embei  rc  ju  c  .euted 

new  money  I  pointed  out  in  the  petition 

The  foliowing  table  shrm  .  the  '  ^^oeral  law  controlling  trust  ^ 

amount  of  bond  financing  umjertak- 1  amended  to 


THE.  0  A  I  I.  Y 


111  VIOL  OS  BUSINESS 


fruit,  vegetable,  grocery  .and  meat 
business  in  the  Citv  of  Toronto  and  I 
vicinity.  ’  j 

•  Terasi,  At  .4gT6rin6st  . 

Tbf  ^  * 

otop  &.  Shop,  Ltd  and  Thrift  Stores  , 
Ltd.,  as  vendors,  and  Dominion 
Stores.  Lid.  as  purchaser,  is  that! 
Dominion  Stores,  Ltd.,  will  pay  $19,- ; 
500  annually  for  three  years  tor  11 


in  loss  with 

represented  new  1  naring  flgure.s  for  193 
C.ATJaDIAN’  BOKD  FIN'.A.VCIN'G 


the  comparibic  h- 


‘j-Cr’,»r«iTiv*r-».^  ^  lfvr»r.C».r j( 
r.r>  DecC'riS^i-  .41St 
Dorn  Go-'  Dir  A  Gtd  $ 
Dom  Crov  Treas  Bdl- 
Frc'-incia!  D’r  fr  Gfd 
Onta.no  Municipal 
Quebec.  A  Man  Mumc 
M'e.-tern  Municipal  . 


11', 7 

*'34  Oeo  cp3 
'So.fluO  003 
IV3  5,71  333 
.73.3..4  7PV 
170.34.V 
1,374, out 


193  S 

;rs  431 
073  030.O113 

!7i0  667  033 
i.536,4o.3 
13  1  ft.  too 
1  379.431 


1535 

Refunding  New  money 


5913.431  666 
613.300,000 

57, 7, 3;. 3(30 

63  4,S0O 
3,SS2  473 

J, 60,000 


i  003.000 

I  Cf  i.i  000 

:  ays  OAO 
ooi.e.'S 
‘  355. •'93 
1.7:.’,43! 


1; 


Totals 


M  13."  3C0. 659  $1,35$, 315, 630  $X39. 000.345  $166.314  74., 


leases  on  freehold  stores  can  be  ex¬ 
tended  for  a  similar  period,  three 
vears  or  five  years,  a.t  an  increased 
rental  Dominion  Stores  Ltd  will 
thereby  acquire  30  stores  from  Stop 
4-  Shop  Ltd  and  will  pay  an  addi- 
MonaJ  .$5S.700  for  store  equipment. 
Store  inventories  are  to  be  acquired 
ar  cost  or  market  vhlchevcr  is  low¬ 
er  and  the  'endor:-  withdraw  from 
an  area,  within  50  miles  of  Toronto 
for  a  period  of  at  least  10  years 
Out  of  .the  proreed?  of  above 
leases  and  any  sales  of  property,  the ' 
trustee  is  to  he  authorized  to  pax 
interest  at  the  rate  of  3  pc  on  6 
p  c  first  mortgage  interest  coupons  | 
due  April  1,  193S.  October  t.  1933, 
and  April  1,  1939,  as  well  as  interest , 
tin  6  per  cent  second  mortgage 
bonds  at  the  rate,  of  5  per  cent,  on  ^ 
coupons  due  .Tune  1.  and  December  i 
:i.  1933.  au'l  .Tune  1,  1939.  Interest  1 
due  to  banks  will  be  paid  at  the  rale' 
ef  i’7)  per  cent,  for  the  period  .Tan- 1 
uar.v  95.  1935,  to  April  1.  1939  The! 
'rustcc  IS  -also  empowered  tfi  b'i>  in  1 
both  first  and  second  mortgage 
bond. a  I 

-Any  resolution  authorizing  sale  of 
apeeificall''  mortgaged  premise:, 
shall  become  effective  immedia.tely. 
but  •■in7-  'ather  ey t ra ord ih -I r V  resolu- j 
iiouscanu'.'t  become  effective  before' 
'he  company  shal!  have  charged  to 
•nnd  in  favor  of  the  trustee  eeriain 
freclKsld  and  leaseboid  jiroperties . 
and  shares  in  the  cnpibil  stock  ot 
Thrift  Stores  Ltd  ;  until  holders  of  ■ 
I  hr  .'ccorid  mortgage  bunds  shall  , 
ha'c  cxiended  the  maturity  of  surh  ' 
bonds  to  .\prtl  1,  l'i47  and  otherwi 
modified  and  compromised 
ri~bts.  and  until  the  companv 
hankers  shall  have  agreed  'o  reduce 
the  interest  rate  on  the  companv’'' 
hank  loam  to  9^.i  per  cent,  commeuc,- 


nccco.-ary  improvements,  the 
amount  of  "paddirig"  of  order;  bv 
dealers  will  become  less  In  a  buv- 
ers  market  however,  it  is  <litficult 
to  eliniinate  "padding’'  entirely,  even 
If  ibai  were  desirable  wbieh  it  is 
not  in  .3  more  uncertain  market! 
the  p'ldding'’  .situation  will  proba¬ 
bly  take,  care  of  itself,  .-mce  no  deal- 1 
er  is  inclined  to  run  the  rnk  of  be- 1 
ing  allotted  more  bondt.  tlian  be  ran 
handle  unlra:-,  marketing  conditions  | 
arc  good  I 

•vi  -v  'A 


’  s;oii  ]t 

1  Canada 

51.045  660. 6. .3 

t  170. 941. 024 

$503,334  978 

$166,814.74.5 

'  f4o!d  ’ 

n  US  A 

SS.950.000 

to  ncto.ooo 

40.ono,ono 

1  Sold  in 

!  Gmat.  Britain 

To' 

[.all 

4|  ir,3,9,70,6o9 

$I.O5S.01.'.63O 

4589,000,810 

$166,8!  1,.U. 

1  Co'T-ora^  tov 

\  fo  l^rccmbr'T 

i?.j7 

1833 

19 

Rofundmi: 

oS 

^.-w 

'lorev 

1  PiiMi.- 

Utility 

t  '40.913.500 

4  39,6:0.000 

$  18,120.000 

noo 

j  F..ai!vv  :, 

.  .70.;;soooo 

1 . 0  G.tA 

Incl’i' 

.$  'Ti..c3li  . 

63.264. '900 

t.r.OB 

1  3,066,100 

'  '■} 

';y  ion 

Trtiilcrs  Called 


The  high-grade  market  a:  a  vvhole 
has  held  firm  although  long  and 
! medium  term  issues  arc  off  from 
;  last  vveck  Bueb  veeaknesr'  a;  ap- 
'pearr.  developed  on  Mondav.  por-sib- 
ly  due  to  the  favourable  price  ori 
'the  new  CNR'?  vcliicb  facilitated 
'v»-itebe;.  Ijosses  of  an  rigbtb  ■'vore 
I  shown  hy  the  conver.s'ou  issues  simi¬ 
lar  or  lon.ger  jri  term  than  the  new 
It'.V  R  .',$’s  The  3’i's  of  1906  were 
I  off  a  quarter. 

I  .After  a  loss  of  hilf  a  point  last 
|vvcek  the  .\lbrrta  4’,’?  of  1956 
gained  one  a.ud  a  quarter  point?  tu 
|57r-.i  although  the  6;,  of  1''l47  re- 
rriiined  unchanged.  .Saskaiebcwan 
a'r.  of  i9)S.  on  the  other  band.  ln;..t 
a  tiill  point  vvbile  other  provincial 
issues  vvere  uuchanged. 

!  Two  Q'leber  civic  ISfuef,  M-e.re  (be 
onlv  Items  ot  miimcip.al  f’nnueiug 
fo  he  fold  during  the  past  week  and 
our  small  Ontario  issue  vvili  be  ibe 
;;rilr  offering  brought  on  the  mar¬ 
ket  ne,\t  week  as  the  dull  seat  on  for 
ihi;.  D'pe  of  finauring  coDtiuiies. 
Citv  of  Gaiid'riiere  sold  a  $15,50i3  1.,- 
sue  of  4  per  rent  9f'->car  .-erials  at 
t^ppir  1 9S.S3n]  w  hile  ibe  eiry  of  G'anbv-  ..ei.-j 
i,  I  a  $30  00''  11  sue  of  ■  pet  cent  '90- 
year  serials  on  a  bid  of  ini.iig.  Ten¬ 
ders  are  arked  by  the  township  of 
.riiavlotlevillf.,  Ontario  on  a  7r'>  I'lon 
;  if  i  uc  of  4  per  cent  i  ''-'  e,ar  s<  vial.-. 


T»  P.  or  fHAPI  OTTIVaLE.  OM. ; 

Tenders  on  a  119. OOO  issue  of  4  per  | 
rent  15  :''ear  reruii  debentures  wfl]  ' 
be  received  until  9  pm.  Jannary ; 


give  the  Title  Guarantee  &  Trust  | 
Ciorp  extraordmary  po'werE  The 
company  was  given  the  right  by  its  | 
eha.rter  TO  lend  money  cn  immove- , 
ablep  which  did  not  appear  on  tJie 
imUDieipgl  valiiatioii  rntl  Tn  thgt 
I 'way  tie  provisions  cf  tie  general 
ijaw  were  escaped,  limiting  loans  on 
'  immix'-eabiisf.  to  three-fifths  of  the 
municipal  vaJuation  Also  the  com- 
I  p-any  vvas  allow’ed  to  lend  mone?'  on 
‘buildings  under  construction,  which 
did  not  appear  vet  on  the  valuation 
rolis.  I 

Even  the  special  laws  pigged  for 
.the  companj'.  now-  jn  liqindation. 
i  were  not  observed,  how-ever.  1»  is' 

I  contended  in  the  petl'ion.  It  '"'3? 

!  provided  bv  the  law  that  such  loams  j 
I  on  properties  not  appearing  on  a  ' 
j  valuation  roll  might  be  made  onlv  1 
w  ith  the  permission  of  a  .iudee  of  j 
j  the  Superior  Court  'Many  such  loams.  I 
u  IE  oiaimed  were  made  without  any  ' 
^lud!c!al  permisfion.  and  the  com- j 
panv  placed  fabulous  sums  of  roonev  ! 
on  lean  on  properties  under  cou- 
jstriiction,  whieh.  after  tieir  romple-  j 

By  C.N.R.BonclMdiuj-ities  If"- 

■  i4han  the  amioiints  of  the  logns 

ated  that,  during  lie  term  1 


TODAYS  PIONEERS 

In  the  cxeoitirc  office,  aroued  the 
conference  table,  in  the  very  heart  cf 
modern  industry' .  - .  there  you  w  ill  find 
the  pioneers  cf  today . , . 

Business  men! 

Leaders,  with  courage  to  strilcc  out 
on  untrodden  paths,  introducing  new 
articles  to  the  world  of  commerce, 
giving  practical  expression  to  scien¬ 
tific  research,  building  a  fuller,  more 
abundant  life  for  everyone. 

Th"iu^b  yttrs  It  h»i  hto%  th  frtviUtf  afThi 
ba'xi.  to  <j,cri  tjah  many  such  Canaiiam  mi  hy  wtrk- 
'ng  it'.th  thtm  to  short  tit  satufastion  of  sttmgtb^'.r 
piint  toh  shot- 

""ROYAL  BANK 

OF  CANADA 


OVER  too  BRANCHES  !N  80  DIFFERENT  COUNTRIES 


■3, 734. Min  1,  39. 1.66. 133 


Provincial  Guarantees  Cut 


(It  VV,': 

E’ntDOtitof  —  ItifliTQrf  of  corn P'i r*pprD^jo!35>  ii3i!1ioq 

Alberta  and  Saiikaicbew'ar  ''•n  rail-  of  dollar:  vvere  received  from  the 
way  bond  guarantees  will  be  rrrjiircd  public  m  truct  and  it  u  held  of  su- 
!  17.  by  the  tow  nship  of  Charlotte,- ,  ahoiii  $96,009,000  through  p.'ii  ment  pre.me  importance  that  the  liquida- 
I  ville.  rouniy  of  Norfolk,  Ontario  of  debenture  maturities  in  laiiuat-y '  tion  be  earned  taut  in  an  imdepen- 
The  Issue  i,'  dated  lanuarv  9.  1333.  and  February  hv  the  Caii.iduan  \r-  dent  manner 

land  the  township  has  no  debentures ,  tional  Bailwaj's.  it  was  Iraiuetl  in  | - 

-yiberta  Government  circles  Mber-  | 
ta's  reduction  will  be  about  is. 000.- ! 


outstanding  at  present. 


Resiilfs  of  Tenders 


ern 

I  Pacific  Railway 
est  at  43r. 


Town  of  GroDhy,  F  Q, 

B.anqiie  Canadicmie  Nationale  and 
Harriron  8  ''o  "ere,  avvarded  an 
issue  of  t  je.of'O  of  .'•'-''7,  seri.al  bondr  ' 
tn;itti!  iug  19  ''“  to  iT'.i;  of  I'lc  t'.>v  n 
of  Gniub'-,  PQ  I'nco  paid  for  ibe' 

’s.'ue  v  as,  I"!  03  aud  other  buii-  were  ,  when  the  payment 
3h  follow  s;  — 


Floo  iniLENR  ly  y.  s.  ' 

,  .  I  Halifax  —  A  federal  report  show'  | 

000  and  Saskatchewan  s  aboti*  $1S,-  Xova  Scotia  with  two  flour  nulls  anci 
000.000  The  guarantees  vvere  given  eight  fetxl  mills  operating  last  year.  I 
b.v  the-  two  provinces  in  1903  os  1  Th-tr  corDbincd  daily  capacity  was  55 1 
bond.^  issued  by  the  Canadian  ,'Xortb-  >  barrels  j 

Railw'ay  !  l^iTbuTdebt  of  the  provinces  which' 

'  '  ‘’’^■•jw-ill  be  unaffected  by  the  payment. 

The  maturities  'viU  be  met  in  Lom- 
Tho  Alhert-a  Governmem  ruaran- j  don.  Canada,  and  the  Unitmd  'otatee 
'eev.  mv  railway  bond:,  lot.-Ciug  $39.-  ,  hy  ipv  C..N.R  w  hich  kook  over  the 
333.6.i7.  will  be  cut  to  .'24,916^902  bojided  debt  wheu  the  C.N.'R  was 
are  made.  Iheifpmu-d,  according  to  information 


iBynk  of  ^omuiorcc  ,.  . 

100  ri3 

1  .'^le.ad  &.  Cn 

!  00.924 

‘  Uauf  on  Bros. 

100.1  •/ 

Sav.ird,  Hodgson  A-  To 

100  i: 

McT,God.  Young,  M’cir  & 

Co 

100.125 

T.  G  Bcaiibwn  (‘To 

100  10 

Y'.  C  Pitfi^ld  *  Cfj  .. 

on, 76 

Doth-  Scriiriiip.s  Corn  . 

O'l  Ot; 

f'r^dit  Auglo-l'T'anraiE  . 

9S  51 

1  riTl  OF  GFAMi’mxri, 

Qlt. 

1  of  Gran'i  .’'Icrp, 

Quebec,  on 

Jfiuuarv  -4  a  VV  ai  ded  a 

$15,5'-' 

0  issue 

of  -1  per  con*  do  year 

iirnal 

bond:- 

uvg  from  Januar’-  9:C  1'T.33  am!  ,  ,  ,  ,  1- 

evr^nd  payment  of  the  bank  loan  'o  i  !.<"  be  received  until  January  1, 

April  1,  1947,  : 

.  . -  !  In  the  corporation  bond  iichJ  the 

FEVrillL  GOLD  OITPCT  rhief  change  appeared  in  the  nc-ws- 

wmn-peg  —  Operation?  in  Mani-'prmt  is.-ijcs  which  dropped  sharply 


;  'o  Bruno  Jeanuottc  &  C  o  .  on  a  bid 
j  of  3S,S3oi  The  iSiue,  which  is  dated 
I  December  9  193S.  is  being  sold  to 
i  fin-ince  construclioa  of  a.  skaDng 
I  null  The  next  bid  war  submitted 
!  by  Biuqus  Canadienme  Nauou-ile  at 

i  95  37 


amounts  are  not  included  in  the 


I  here 


With  dsep  sorrow 

we  announce  the  death 

of 

WARD  C.  PITFIELD 

Wt  C*  Pitfleld  &  Company 

LlnilttB 

Pitfleld  &  Company 

imuanr  llth,  iiiii, 

•.'ha  and  .va.-kat.-in»'v,in  re.5,u!tc,d  1: 
'pc  preduct'on  of  90  969  fine  ounce 
of  gold  in  Oetober.  01  19.9Cr  abo'i 
tlif  o’ltput  of  the  preceding  month 


Active  Bond  Change?! 


‘•von  '.oitij. 

f-fCau.  '-If  66 
■V  41 
■■  I.T 
!  }■ 
I'-t  46 
iQ  56 
i-/S  67 
-lU  ,vS 
iQ  .-'.i 
T;-i  49 
in-(ai  r,ev(s, 

4 


—  .  1  1.7 


G"  1!  t,„  4  Cb?r.i 

131  7.6  inj  00  —  S' 

139  !'9o  iov  95 
ll-Tl”.!  113.95 
lOS  375  los  '.n 
119  50  113  75 

111  95  111  35 

111  3.5  lit  '35 
113  135  113  00 
113  6'3'1  113  50 
101.(795  101.53 


,vfi  r.3  — ] 


I''"  .  6  i'7 

rt.'i'io  60 

Do 


50 


Vei  Brunti'ick  .7  60 
'•■a-'Vat'*l’.e'ian  .5  '■% 
UalH  4.  !>teani''!!!p; 

'.in  i;.:.'  I'ln":  5-57 


44 

Do..  4‘  '  -1 


P-j.,  5  74 


4V5 


13';  33 

Tio-oo 

llt.7j 
110  30 

59.50 

37  73 

131. '95 
111.75 
116  33 
IjO  no 
103 


on  .Ianu.9r’'  5  and  9  the  seo.-vntl  lieavv' 
setback  th3.7.c  i.-rti'.:.  hav  e-  rec^ive'l  iu  ! 
!  the  p.'iL-t  four  wcel'S  Abitibi  ,5'?  of, 
i  1361  and  Bro'vn  I'f,  s  of  1046  each, 
indrd  the  wrok  f  points  lovcer  ' 
while  CourOlidiffcd  Paper  .vHj'?  of 
19'61  wero  down  9'i  points  and  Min-; 
Inofota  .ind  Oiitano  'if,  ‘.af  F'bO  w-oirl 
!2i.i  point.-  lower  The  htah  cradel 
I  paper?  and  thp  indiiftnal;.  reversed, 
thi?  freed  to  some  extent,  flow.ard  i 
■Smith  4’i':-  of  r*Tl  gaming  a  point  I 
and  Great  L.*kec,  of  lO-T,.  gam-; 
ling  '6  d  pomt  The  Utilities,  were 
;  .vieady  a  n'lmbei  of  small  .gains  be- 
I  ing  recorded  the  chief  of  vvbich 
^,,^1,  Were  Can  Nortlicrn  Power  a'r-  of 
unch.ll'TSS.  UP  1  pomt  and  International 
Hvdro  6i-  up  ‘■'1  of  a  poin' 


r:o 


OMAKIO  GOLD  OUPUT 

lunto. — 'Output  ot  gold  tpjra  Or.ta- 
source;,  a'.rmunted  to  950  113  fme 
uiioes  in  O-itober  made  up  of  106.943 
uiioes  frvm  thr  porcupine  'xamp.  37.- 
34  f*cm  the  1-Cirkland  Lake-  area.,  and 
.5.777  from  other  sources.  Purm.r 
'■•p’emfcer.  Poreupine  produc-xl  104  947 
'inee.s.  Kirkl,and  T.ake.  37. 965,  an-d 
the-  'ources  54,013. 


International  Bonds 


Nefp  T.yT«rt 


$8,800,000 

v^lassey-Harris  Company,  Limited 

First  (Closed)  Mortj^a^e  Bonds 


$1,800,000  Serial  3H%  and  4%  Bonds 
$7,000,000  Fifteen- Year  A}i%  Bonds 


inch 
—  ijfi 


tV- 


70  ?i0  —1  00 


Mork^r*  Outlook 


'VP.R.  AZ 

I  filjiffs 

Bpauharsea  '■  79 
Bell  le!  5  j7. 

'"algir'  Vnnrs  5  i 
'■  i-t  7  C't  Fo'e.  .5 
'.'.d'lnesu  5  '6 
In'er  Hydro  6  14 
M ‘jcLaren-Que  ot-'-ei  161  09 
ejuaxa  V'ailey  516-70  101  75 

-  ha3;n;£ii3  4 ‘C  70  ,  104.7,5 

IndusitflsH 
.Atitibi  .5-55 

Brow'D  516—46 . 

Can.  Ceettr!'  4H'-5J 
I*  ,n-  let  Fipet  6-49 
Cone  Paper^.5l4-61_ 

Dora  51  k'  Cl  6’-4-o.'’. 

0*  Lakes  Paper  5-55 
Cyps’Jm  .5-46  •  ■ 

.Kowird  Enuth  4Q-'! 

Minn,  d"  Ont.  6-.50.  . 

Pri'-e  Bros.  5-37  .  . . 

—  ■  lodioates  inerpise 


121.00 

139.75 

101  30 

inn  30 
76  30 


62  30 
46.00 
104  95 


36  50 
100  00 
104  00 
96.35 


.50 

104  25 
111  .'3 

116  30 
1P  30 

109  50 

103  00 
121. :o 

109  SO 

105  00 
105.00 

■  5  '95 
103.7,5 

105  30 

104  ‘6 

SA  no 
50.00 
104  35 
100  00 


103  CO 
3?  50 
9S .  .50 


■i  mdicaUs  deernate 


Millie  v'o  do  not  expect  to  see  gov¬ 
ernment  bond  price:-,  experience  any 
tiirther  suhsta.ntM,!  rise,  there  are  lu- 
dicaiions  tb74t  intereii  rates  vvill  not 
ease  for  some  time  to  come  say?  the 
Januar*'  Letter  of  McLeod,  ko’ing, 
M  eir  &  Co.  '^ir  Rob'Mt  Kindersle”, 
Director  of  the  Bank  of  England.  111 
his  annua!  repot  t  on  British  Over¬ 
sea?  inv  estraeptf.,  is.-  'ies  a  ''  .iruing 
agamtt  ihe  trend  to  sdi  bonds  and 
buy  c'luitie?  Strictlv  investment  i 
—4.00  acco'ints  might  wpU  continue  to  place 
■lach  funds  in  short  or  medium  term  ,gov- 
~2  1'$  I  Pruments,  and  grade  Lk'  corporation 
unch- '  bend?.  Th'-isc  accounts  desiring  a 
l|l  '9? ,  better  rate  ol  return  with  some 
-61  00 '  prospect  of  cari'-'d  appreciation  can 
.select  a,  number  of  issues  recom- 
'  mended  berem." 
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55 
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12 
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Uo 
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64 
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Record  of  Current  Canadian  Financing 


MunidpaJ  Financiiig 


Amavipt 

1  C’.ty  of  Ori.od'cie'r*.  Ouebso  il5,;30 
9  City  of  Graoliy,  Quebec  .  SO.OOO 


IptereE’ 

Rate  Ms-'i-oly 
4G  1533.^5 

346  1939-66  it.: 


Pr.'-ft 
Fe-ei  tn 
93.6301 
101  37, 


P'-ircheesd  b;- — 
■ruro,  .teipnotte.  L'd 
E4nq'.ie  Cipadionao  1  itiops*! 


rj,**  Eorrexe.-  .ksio'a-ot 

Jan.  3  Ciiidian  >  auonil  R  ■  Co.  $50,000,000 


Dommicn  Guar.?nteed  !k»UE& 

Ofler’.rj  ’•'tel'l 


Ir.'e.’ea' 

Rpyi  I-Jepvi.o*"'' 
2yi  Jin  U-lf 

37j  Jic  15-59 


99,00 

97  25 


9  40 
3  19 


n***  Csrper»t!5« 

Jan,  9  M*ssey-Hirro  Co..  Ltd. 


T>ift  Csrpotit'.rn 

J*a.  4  Natiosal  Grocers  Company 


Amount 
1600  000 
1, ICO  000 
7.000,000 


Amount 

$931.0^0 


Corporation  Bond  Fitianc.!nF 

Interest  Offering  I'ield 

Fite  Mat'iT’.ty  Pri^re  Fate 

346  l'J40-4l  '!0  .'O  '  4  37'. 

43?  J  943-45 

4’.4  Mar.-b  l-'4 

Corporation  Stock  Offenne* 

T'/p*  DfT-ring  Yield 

Prue 


Offered  bv- 
Eank  o!  Canada 


Offered  b:— 

■Word  G'-indv  &  Co  and  sv-.d' 


Jagi  r 


Wmlkv-Gooderbam  & 


Bfewi  Wmlkv-Goi 


Prior  Pref  Shares 
Par  Cumulttive 


$1  ^0  McLeod.  Young,  Wetr  ^  Cempgsy, 

1100  Dosoittioa  flanirttlig  CorporoeWOe 


To  litff  dated  March  IstT^  t939 


To  mature  March  1st,  194fL45  and  t954 


Principal  and  half-yearly  interest  fMarch  1st  and  September  1st)  payable  in  lawful  money  of 
Canada  at  any  branch  of  the  Company’s  bankers  in  Canada,  except  Yukon  Territory.  Serial  Bonds 
in  denominations  of  $1,000,  and  Fifteen-Year  4^%  Bonds  in  denominations  of  $1,000  and  $500  repste.r- 
able  as  to  principal  only.  Redeemable,  at  the  Company’s  option,  at  any  time  prior  to  maturity  on 
thirf/  days’  notice:  for  the  3^%  and  4%  Serial  Bonds  at  101;  for  the  Fifteen-Year  Bonds  at 

103  if  redeemed  on  or  before  March  1st.  1944.  and  thereafter  at  decreasing  premiums  if  r^eemed 
prior  to  maturity.  An  annual  sinking  fund,  commencing  March  1st,  1946,  uhll  be  provided  for 
the  Fifteen-Year  4^.4%  Bonds,  amounting  to  $300,000  per  annum. 

Trustee:  The  Toronto  General  Trusts  Corporation 


In  the  opinion  of  Coonsel  these  Bends  will  be  a  lefts!  Investment  for  Insuranee  Companies 
te&Jatared  under  The  Canadian  and  British  Insurance  Companies  Act,  1932,  as  amended. 


We  offer  the  Fifteen-Year  Bonds  subject  to  prior  sale  or  change  in  price,  if,  as  and  when  Issued 

and  accepted  by  us,  and  subject  to  the  approval  of  Counsel,  Messrs.  Johnston,  Heighlngton,  Tory  iS: 
Johnston,  Toronto. 

Pricet  98.50  and  accrued  interest,  yielding  over  43^% 

It  is  e'xpected  that  non-interest  bearing  Trustee’s  Deposit  Receipts  covering  exchanges  and  interest 
bearing  Trustee’s  Interim  Receipts  co'vering  cash  purchases  will  be  available  for  delivery  on  or  about 
January  16th,  1939. 


Cutstandinjr  5%  debeature  bonds  a!  Massey-Harris  Company,  Uratted,  with  ail  unmatuftd  coupons  attacheJ, 
isay  be  tendered  in  payroenG  The  price  to  be  paid  (In  CanadUu)  fundaj  for  auth  bonds  is  $1(M  Mat,  This  price 
indudM  principal,  premium  on  redemption,  Interest  to  March  i»t,  1939,  aad  preaiiuni  on  United  States  exchange, 
ead  is  subject  to  change  with  fiuctuatiooa  iq  exchange  rates. 


A  ProspeetuB.  a  copy  of  tvhlch  has  been  hied  under  the  proxnsions  of  the 
Compamea  Acti  1934,  as  amended,  wiU  be  promptly  furnished  on  request. 


Wood,  Qund^  Ss  Company 

Lioii  ted 


W.  C.  Pitfield  &  Co. 

Limited 

Greenshields  &  Co 

iacorpoxated 


McLeod,  Young,  Wei?  &  C©^ 

Limited 

Qairdner  &  C3omp?|{|^ 

Liixiited 


aumoOts.fnLNJ'.V.aharM  Sgo  00 
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Banque  Canadienne  Nationale 
Presents  A  Satisfactory  Report 


lof  miinicipnlities  and  other  public 
I  bodies  are  also  l  isine  rapidly.  j 

1'he  pilinp-up  of  dohi  will  inrrease  | 
,  ere  Ions  llic  burden  of  taxation  and  j 
retaid  Canaria's  eioiiomie  develop-; 
nient.  This  will  weieli  heavily  on  ! 
every  Canadian,  whether  he  is  eon-, 
scions  or  unaware  of  it.  AlthotiRli 
some  are  not  ta.ved  directly,  no  one  j 


DOMESTIC  HELD  I 
LOOKS  BEST  TO 
B.C.  LUMBERMEN! 


;  escapes  indirect  taxes,  which  are  in- ,  Depends  on  Wars 

,1  jk  I  ,  -  ^1  A  •  •  n*  .foffratod  into  tlio  pricoj<  o!  the  goods  |  ^ 

oixty-rourth  Annual  Matement  ohows  Assets  in  Lxcess  ^  '^ave  to  i.ehouRhi  Kxeessivei 
Of  $150,000,000;  Deposits  Over  $130,000,000  ‘  " 


U.  S.  OUTLOOK  CLOUDED 


LOANS  HIGHER  WITH  MODERATE  INCREASE  IN  PROFITS 


Mr.  Beaudry  Leman,  President,  Presents  a  Survey  of  Business 
Conditions  While  Mr.  Charles  St-Pierre,  the  General  Manager 
Reviews  the  Bank’s  Operations 


and  War  Threats 
Abroad 

I’onsequences  and  the  latter  are  none 
the  les.s  danRenuis  hecaiisc  le.ss  ap¬ 
parent;  it  reduces  purcliasinp  pow- i  - - 

er.  ruriail.s  inxeslinent.  swells  in-l  Viincouv«r  Bureau  The  Financial  Timee 
dustrial  and  business  costs,  lowers!  Vanconver.  —  Barring  a  continu- 
profit.s  and  inn  eases  risks.  The  re-jance  of  Uuropean  imsettlement, 
suit  is  lack  of  intiialive  and  scar- 1  which  may  of  course  bring  about 
city  of  domesUc  and  foreign  capital  j  almost  any  eventuality.  British  Co- 
secking  prodiictixe  enterprise.  The  lumbia's  lumber  industry  looks  for- 
whole  economic  siructnre  is  gra-lward  to  a  fairly  profitable  year.  If 
dually  undermined,  Whe  war  in  China  is  ended,  the  pros- 

W  H4T  OI  193*1'  I  pens  will  be  even  better. 

‘  However,  it  looks  as  though  the. 

Forecasts  arc  always  uncertain  industry  may  see  most  of  the  im-  j 
■  ind  the  present  conditions  make  i  provement  in  its  domestic  trade.' 
them  all  the  inoic  pi  nbleiiiaiical. !  Given  another  Rood  crop  on  the  pi  ai- 1 
The  .Munich  confei eiiccs  appear  more  ries  there  is  likely  to  be  considerable  j 
in  the  light  of  a  t'uce  than  in  thaiibuying  from  that  quarter,  and  de- ^ 
nulls,  ,n  .November,  opcrate.l  at  6!)%;';.^  appeasement.  The  Far-jmand  has  been  fairly  good  all  year  | 

M.astern  conflict  may  involve  the  |  from  the  east,  especially  from  the’ 


MARCHING 


The  6lih  anniiai  general  uiceimg  kets  for  most  of  ii.s  primary  prod-  month  ctuiing  ihe  first  six  months 
of  shareholders  of  the  Bauiiue  i.'ana-  nets  '  anada  has  stood  the  test  re-  of  the  .vcai.  rieeiea.sed  steadily  troiii 
dienue  .N'a.iiouale  was  held  on  .Mon- ,  inarkably  well  in  1938.  j.Ini.v  to  .November.  Canadian  iiaper 

day  .lamia,  y  9  the  head  office  AGKiriT/ri'R.AI,  PKODlTTIf,  ,  .  .  ... 

ot  Ihe  I5ank.  Place  d  .^rmes,  Mont-  icapaciiy  and  made  heavier  ship-,,..  ,  ,  .  j  ,  .•  -rv  ,  . 

real,  ;  A  .survey  of  Canadian  busines.s ,  me.nt.s  ihau  in  any  oihor  month  of  }  "  in  complicai  ions  dif- ,  mining  sections.  This  is  likely  to 

After  Ihe  usual  formalitie>.  ihe  <  ondilions  must  firsi  of  all  lake  in- ;  the  vcai  Pulp-wood  exports  aPso '  I  he  business  te-  continue. 

Piesident.  Mi.  Beaiidrv  t.eman,  call-|to  account  agricultiiral  production.  Ishowed  progiess  last  year.  The  iiew’r'"''^?  'he  I'niicd  Males,  which  \\hether  the  Inited  States  market 
ed  on  the  General  Manager.  Mr.  j  <  anadian  crops  in  general  have  triule  treaty  with  the  Cniied  SLateS|h:is  been  steadilv  gaming  ““‘‘h  will  depend  on 

I'harlev  .>^i-Pierre,  lo  read  ihe  aii^jheen  abundant.  The  gross  value  of  should  stimulate  the  sale  of  the  'he  middle  of  last  yeai .  |  the  at  t  on  of  ongiess  in  .lune.  Ihe 

tiual  repoii  of  Ihe  Board  of  rtuec- '  field  crops  i.s  estimated  at  5:'7  mil- :  products  of  the  foresi.  jl.sdue,  in  h^p*’ I 

lots,  as  follows  |l;on  dollars,  a  decrease  ol  only  Gfr  j  The  iron  and  steel  indu.siry.  which  "f  f"*h'"’  ,  aholfsh  Uie  riutv  on  snri 

Ihe  financial  siaiemeni  \oii  haveias  (ompared  wjih  1937.  in  spile  of, was  sluggish  ihroiiphout  the  greater  'h*'  <oiin  i.v  i  i.  in  f.vf.hanPo  luaiwUnn 

Ills’  neanl  di.x  loses  satisfacioi.t  ie-|'a  pronounced  downward  trend  injpari  of  last  year,  showed  iraprmc-  priming  at  last  s  iimi  a  e  i  Amertnn  inmho  in 

mem  in  Ociobei  riiis  awikciiing  l"•''■ale  initiative  which  alone  can  the  dutj  on  American  lumber  in 
was  d  ie  mamlv  lo  a  bet.ermem  m  -'-’nual  r.  onomic  ac.iviiv- .  >hc  Cnired  Kingdom  market.  ]f  Con- 

th<»  Tiifontobilr*  indusirv  whtrli  »>m-  *  irjuio  I  roai.x  ai  leiisi  i  P*  decides  on  ihe  latter  course, 

ioved*  in  November  its  best  monili  ' ''^hicaies  a  change  m  the  commer- ;  Bf'lish  (  olumbia  inay  lose  some  of 
s\nce  Xhiy  of  the  Cniie.l  States  i  Ms  business  in  the  British  market, 

irv  is  slowlv  gainiii"  ground  ^c-  ’'hich  should  h:i\e  a  wholesome  in-  hm  it  ma.v  be  compensated  for  at 

u.v  IS  slowly  gdinm„  gtound.  Ac  roimirv  least  a  pari  of  thi.s  loss  by  the  grow- 

cording  lo  the  Dominion  Bureau  of  Hi  e nte  n  ,h,i  t  in  P  , 

improvement  ti*-  n'»»  tn  propornon  lO'^'mv.r  i.-o..  om.  i».uvi  o*  w- .  Sratisncs.  the  value  of  bnildinc  per-  .  n.  na  t.  ,  .  n  i  some  exnerf«;  believe  Hie  Rrifi<h 

the  ti.rrrase  in  -he  volume  of  In.si- - ducing  countries  also  had  boumiful  Lits  taken  out  in  58  Canadian  I'ni  mtitimiarttide  hnilding  hoo^  is  now  xv.aninK  anS 

ness  on  arcoiini  o'  the  lower  ircnd|crop.<  and  the  acreage  under  cull  i\ a- 1  during  ihr  hist  elrvon  niombs  of  impi  o\  einenis  in  miri  naiionai  iianc.  .-ilreadv  nrofited  on  the  hiir 

in  ii.ieresi  rates  .md  inve.simeni  non  wa.s  gieaier.  Total  world  mo-  , 1 1938.  was  higher  than  in  any  other  '  he  developments  of  niir  mineral  re-  -  ^  -  I  overseas  that  is 

Melds  eonpled  w„h  larger  ope,- '  dticnon  ,n  19:!.8.:;9.  excluding  China, year  since  1931.  r'*’ 'T"7  i 

aiing  expen.se.v  Afier  provision  of  and  Biissia.  will  probably  e.siablisn  .  The  industrial  produeiion  of  '"'’h;  bargain  to  exchange  what  is 

«l«1,5.il  for  Dominion  and  f’rovin-ia  record.  As  a  consequence,  prices  |  stuffs  has  expanded.  The  output  of  siimiiire  01  tm.s  (oiimiy  .1  " -o*-'  , ,  f,  f  Briti.sh  market  for  entrx- 
cal  taxes  and  eomnhutum  of  xkh,-  are  depre.ssed.  The  Dominion  Gov-|f|onr  mills  in  Oeiober  eveeeded  '  f<'"ndation  than  agriciltnral  P'^huc- 1  ^ 

000  to  the  Pension  Fund,  net  prutiis  ernmeni  has  set  a  mimmuni  price. '  1,908.000  barrels,  the  highest  figure  "on  alone.  howe\  ei  mipmiam  it  Although  the  American  market  is 
amount  -o  8780, ;tl  against  $774. 'Jas  substantially  higher  than  present  ip  many  year.s  and  nearly  double  may  he.  sympinni.s  of  beiiertneni  are  |  regarded  as  pariicularlv  stable 

Ihe  previous  ye.nr.  This  sum  w  as  I  quotations,  for  wheat  grown  on  ihe'thp  monthly  average  of  the  first  ntimeroiis  and  yci  wiitje  looking ,  10  political  influences  and  the 

allocated  as  follows:  $.'.8O.O0(i  in'Prairies.  The  difference  will  have  seven  months  in  193S.  Sugar  refin-  ''!!^'h‘'9!’f'oon'e  .ind  hope  upon  these  |  doxvns  of  the  eronoutic 

trend,  the  .general  feeling  among 
lumbermen  here  is  that  the  tJniled 
States  has  the  greatest  ehanee  foi 
expansion  of  the  lumber  trade.  Hous- 


dividends.  the  same  amoum.  .is  ihplto  he  made  up  by  taxation,  and  ihis'ing  during  the  first  e'eveii  month.s  signs  ol  reeove:., 
year  before;  tQii.OOO  written  offimeasure  is.  ai  best,  merely  a  pallia- lof  1938,  showed  good  gains  oxer  "le  advisable  in  exei 
Bank  preiiiises.  against  $S.',,itd(i  in  live;  it  niav  1  ide  over  teinporarv  corresponding  months  of  19:’, 

1937;  .$l:’.i,ndP  10  the  ’Tieasurer  of  diffieuli les.  it  'xi|l  not  solve  the  increase  of  S'r  in  hiitier  pioriiicioii 


,\n  heed  the  elenieiii: 


11  is  none  Ihe  less  I , 
-•e  caution  and  toj 
of  iineeriaiiiiy 


In  1938  The  Northern  Life's  paid-for  business 
was  greater  than  any  year  since  1929. 

The  Northern  Life  increased  its  business  in  force 
by  over  2  Vi  millions. 

The  Northern  Life  experienced  lower  mortality. 

The  Northern  Life  substantially 

LOWERED  ITS  EXPENSES 
INCREASED  ITS  ASSETS 
INCREASED  ITS  SURPLUS 

$3!» 

NtitliEii  LIFe 

Assurance  Company  of  Canada 

Homo  Office:  London,  Canada 


EitablUhed  1897 


the  Proxuue  of  yiichec  iStuiuie  It,  'vheai  piohleiii.  .Mihoiigli  ihc  best  wa.K  al.so  reporieil  for  ihe  same  per- 
George  \'.  Fh.  ;’>i.  leaving  a  ha  lance  I  gt  ade  of  wheat  doe.s  not  tiring  as  iod. 

of  $3ld..'8.'i  at  credit  of  Profit  and  high  a.-  7d  (enis  a  hu.shel  on  xvorld  K0RF.i4>>  TIIABK 

l.oks  .Accouni.  compared  xviih  $'335-  niarkem,  yei  in  some  coiiiifries  the 
1*25  on  .November  30,  1937.  prite  of  wlical  exceeds  the  eqniva- 

"Total  deposits  of  $l:;n.fi’2l.f4ii  sliow  leiii  tu  two  ('anadian  dollars.  In 
an  increase  of  civei  ihrce  and  a  halfisnch  coiinlries.  prohibitive  tariff 


BH.  (.  Vl.\  t.lH  It  (II  TI’I  T 


'The  value  of  I'anada's 


i^ilirhec.  --  c.iiirl’C,'  produced  7.1.8.17 
-illc  oilllce.s  ot  giilil  IP  llcloiiir;  fiui 

Idieign  ing  the  pceccdiiiu'  ninulh,  7:!.;M7  ounce.- 
trade  during  ihc  iwehe  montlis  xxere  pi-,Kiu<  ed.  iiii,  iicc'.-  ouipui  dm 
ended  Octohei  la.st  amounis.  in  in.g  i  lo' fii-.st  len  moui  h-  of  l !).7S  totalle<l 

"H.ltSl  oimce.s.  or  IL’.H'',  ahoxi'  i  lit 


,  .  ,  loiliid  figures,  lo  1.882  iiiillion  dol- , 

all-itnie  dunes,  narrow  quotas  and  rigid  con-:.  ,  ,  . 


million  dollars  and  sei 
rec  ord.  This  no-ahle  gain  is  due  I  trot  of  the  milling  industry  xvlnch 

largel’  'o  a  gre.iur  niiiubci  oflmiisi  use  a  large  proportion  t>f  sub- 

deposiior.-  Sax  ings  deposit.s  ha ve  1  stii iites.  have  made  a  luxury  of  good 
grown  bx  oxer  iliree  million  dollars  bread.  Once  internal  ional  inde  is 
and  total  $107,821.97:;  'Tliis  i  ecord  freed  of  its  shackles,  the  demand  for 
figure  indicates  that  the  people  of  xvheal  should  stand  in  better  rela- 

rhe  Province  ot  Quebet  siill  practise  lions  lo  supply,  xvhil.'i  the  produ- 
ihrift  and  p’ox  ide  for  the  fuiure.  cers  would  make  a  legitim, He  profit. 

Total  assets  of  $150,892,828  are  In  the  Province  ot  Quebec,  xve  note 
highxr  than  those  of  any  other  vear.  a  decrease  in  "le  yield  i>f  xvheai. 
excepting  1929.  '  ash  assets  of  $20.-  buckwheat  and  potatoes,  and  an  in- 
824.464  stand  ai  pi  acticaliy  the  same , crea.se  of  oais.  barley,  rye.  flax- 
I'lgurc  a.-,  last  year,  and  represent  seed,  pees,  beans  and  fodder  crops 

I5.14‘7f  ot  liabilities  lo  "le  public.  ,  (hay.  alfalfa.  corn.  beets  and 

Quick  as.sets.  xvhich  are  equal  to  lurnipsi  'The  loiat  x'aiiie  of  field 

■78.73''/r>  of  liabilities  to  the  public. ,  crops  is  csiimaied  al 


lavs  as  compared  xxiili  1,95."i  million  P"'*uction  a  y 
dollars  during  the  ixvelve  previous 
moiilhs  Giir  iniporls  show  a  de¬ 
crease  of  90  million  dollars  and  niii 
exports  183  millions.  Iloxvever.  the 
actual  conn  act  ion  ot  our  foreign 
trade  is  not  as  great  as  these  figiirc.s 
would  indical.'.  refleeting  as  ihev 
do  a  loxver  level  of  prices.  Our 
favourable  lialance  of  trade,  wliuh 
remains  ilie  most  iuiponiini  iicni  in 
mir  international  balance  of  ac- , 

eouiiis.  shrunk  from  38,  to  2,1  mtl- .  _  .  ..  . 

lion  dollars. 

'The  reduction  in  out  imiiori--.  ex- 
87  "million  "'  <i>mm"di- 
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By  .S.  W.  FAIRWEATHER, 

Chirl  ol  Rpsc<iclt  .iiiH  Drvrlopmrnt,  Caiiddian  Nntioniil  Railwitys,  in  .in  dditma 
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amonni  to  $78,031,207  as  compared 'dollars,  an  increase  of  7e>,  over  the 
xvirh  .$81  .S'T.ifSa"  on  November  :>0,  ■  previous  year.  Not  withstanding  this 
1937.  This  item  is  made  up  pnn-:slight  improvemcni.  ii  is  quite  olt- 

diinintitinn  of  .81  million  dollar 


/(I  prc.scnhn  ft  tlic-sr  r.rierpt.s 
from  Mr.  Foinrrnlhi  r  s  nrldrr.s.'!  al 


oil)  rrailrr.'i  art  irril  qualifipri  In 
art-rpt  or  rrjrt  i  In.'i  arqnmmla  in 
iu.slifical  iion  of  Ihr,  pnymrni  of 
(lefitnis  rr.tiiilfiiif/  from  the  npern- 


lies.  coveiTd  raw  niaieiials  i,.  the  fi„„  of  ihr  Cniutfiuin  Nationat  Rnil- 
extent  of  8.-*';.  ex  idencing^  low  ei  in-^  ,,,,, 

dusirial  activity.  Ihe  tahle  ot  ex- |  ml  hr  nnhfir  interest.  ' 

ports  shoxx’s.  under  the  heading  of  |  ' 


'The  delicii  of 


XX  hfch  consist  largely  of  high  grade  in  our  province  is  loo  loxv.  Wliil 
.short-term  .securities  xalued  at  $51^  m  1920  ihe  estimated  gross  value  of ,  ^ 

44..2i4.  against  .$o:,.8.4 . 1 4b  in  19.,..  farm  prodi'cs  m  the  Province  ofl^^  shipment^.  .Von-ler-  y  ea  r  ol  de,i,e,-..cd  l  raffic. 


Ihe  '  anadian  .N:i- 
!n  each 


ing  is  already  under  way  on  a  vast  |  — 
scale,  most  of  it  subsidized,  and  ihej 

American  lumber  industrv  has  ,*'*^*'  ''®':Mlled?  Plainly  some  otli'.o'  in-  of  line  than  any  other  large  railway 
already  felt  the  impetus  of  this  new  lion  of  xalue  entered  into  i  system  on  this  eontinent.  it  has  never 

■iciix’ity.  It  would  nor  surprise  anv- national  decision  to  uxvn  and  on-  tailed  throughout  the  depression  to 
tine  if  B.F.  were  to  share  heavily  in'*"®'*'  Canadian  .National  Ball-  p;iy  ii.s  operaiing  expenses  from 

ihis  new  husiness  during  the  coming  "oys.  rexenucs.  'The  deficits  since  1923 

year.  i  ’The  question  miglirwell  lie  asked:  olways  arisen  from  interest 

_ _ !lf  Ihe  Caiiitidiaii  National  plays  such  i xvhjfh  are  fixed  rhargos  and 

a  large  part  in  ih'’  counirv's  (level-  independent  of  the  volume  of 

.opment,  if  it  handles  .M'*,  of  all  rail-  ''  impossible  foi 

I  way  traffic  in  ( 'anada,  and  substan-  "•  '  i"'"  ''.'  cover  mieresi  charges 
lially  more  than  anv  oihcr  railxvax  !'  "  PO'ii'm  of  invesied  capital 

in  Canada  why  does  n  nave  :i  dcfi-  |■|lndori  debt,  and 

fit.  and  if  it.  has  .t  doficii.  does  no;  level.  Recent 

that  impiv  inefficienev  Hnd  poor  ad- 

-,niinistraiioii  as  the  critics  of  ilii.s  *'""'  nf  "'e  railxvay  s 

a  .juslifiraiioii  for  this  poliev  in  ii,e  **ociiilized  enterprise  have  from  '-m*'  n,pi  ’'Vi\ed"ch'i','' 
benefit  to  Canada  as  a  xihole.  w  hich  ‘^0  alleged'.’  'The.  fundanien.al  ,  I,';-;;.'  .[riT  s  si  '  cd’^ 

it  i.s  argued.  Iiistifies  the  manufac- '  i'‘'’bbcs  of  the  deficit  of  Ihe  C:ina-|i,,,  ,  ,  •  •  ,  •  o  •  a  t  I  1,  .hide 

hire  of  articles  at  a  highei  cos.  in  '  dian  National  are  ,n  no  .sense  as-!';';'"";':  American 

Ibis  country  than  iliev  ran  be  ini- '  ei'ibnble  to  inefficiency  of  oporat  mu  | "  Ix’t'l'o.'ds.  .ind  wiih 
ported  from  other  countries.  Again,  the  System  because  as  1  shall  <«*  -  a!:  ,, 

xve  have  decided  a  .sorial  poliev  pv  monstraie.  in  point  of  inhereni  ’'ffi-  '  t  eflKiency  m 

some  other  stnndpoi„^.han^I;;na^^mency•  "f  opera, ion  i,  will  Maud  J;,™'.:;"':  ''t 

row  basis  of  profits.  .Vow  I  ask  of  M’onipa ri.^on  with  any  other  railxvry  J  fi  i  s  h' 

yon  that  .xmi,  examine  with  me  the|^vslmr.  having  a  cnmparahlo  prob-  railxx'r  xx^Vb  shut  cannh^^^ 

1  anadian  National  Railxvav.s  to  see  '  Ifmt.  .  .  . 

wnethei  or  not,  measured  by  the  There  is  anoiher  side  lo  the  delicii  j 
developnieni  and  of  the  ''anadian  .Naiionai:  primarily  , 


During  t.hc  year,  commercial  ioaits  Ouebei  wa 
rose  from  $45,283,789  'o  $48,798,310.  per 
and  loans  of  all  ctiiegorics  increased  8 |e;  ui  IfK’.b.  Redress  will  be  found; 
more  than  six  million  dollars.  iotily  in  improved  method.s  of  ciilti- 

The  taigei  xolume  of  loans  evi-  vaiion.  The  task  of  renoxation.  xvhich 
dence.s  greater  faciliiies  afforded  tchs  iiiceni.  is  already  under  xvay. 
agriculture  irade  and  industry.  It  (Progress  is  notable  in  dairy  and 
may  also  be  pointed  mil  tlia'  the  t  anning  indusi  l  ics. 


te.st  of  national  .„(vr,o,n,ic-i,.  a„n,oi  me  .  aiia.iiaii  .la.ionai.  ,o,,m.,,o.>  vhoxx  iug  a  larg.-i 

,,,  -,,,,.,,,,,1,-.  . . .  the  meotiie  P'tblic  service,  xc-e  get  value  for  oiirithe  railxvay  is  noi  operaied  lor  pro-  ,,\p, 

9,M,  of  Omarlos.  on  metals  disclose  an  appareni  dciicii  of  ihe  Canadian  Nat  iomi  I  j  moo®.' •  |fil.  hut  for  public  .service  and  llio' 

ipila  basis,  it  had  dropped  ,,l  ;ibom  ill  iiiillioii  dol-  "msi  !"■  made  good  bv  ibe  Federal,  Riglii  ai  iIipohisoi  nf  thw  hr.H  i  developnieni  of  the  eminiry.  If  ibe 


operaiing  expenses. 
"Thai  18  Ihe  ease  wiili  ilie  Canadian 
i.N'tirionai.  During  ilie  fail  of  19.4. 
business  conditions  turned  upxxard 


•  good  by  Ilie  Federal  |  Righi  ai  ilie  outset  of  this  met  hod  j  *'f  ihp  eminiry 

lars.  Hoxvever,  our  foteigii  I’aile  (;"veriiiiieiii  and  ili;ii  means  iilli-,of  approach  f  xvani  lo  say  lo  you  ; ’''’dnii'cd  devclopmeni  of  iheetuiiiii  . . . . 

slailslic.s  lake  no  ac-ouni  of  slilp-  matcly  liy  ilie  laxpayers.  The  argil-  that  it  xvould  be  most  surprising  if  .upon  which  our  national  wealth  y mi  'iiiV  raiiwa.v  rii  IommI 
men's  of  gold  coin  whieli  would  go  meni  o'  "u  se  genlleuieii  lerilics)  j  the  Canadian  National  Railways  did  ,  ,*'«>'  achieved  and  al  -I'*' '  j,,,. jp  ,,;iffir  Tlie  i  esull  xv.. - 

far  in  making  up  for  a  decline  of  runs  sonieihing  like  ih  .-:  The  Can-  show  a  profil.  It  was  precisely  an  '"‘•mi®  '"”®  '''®  that  ilie  nei  earnings  from  railw,'(v 

. ,L-'  fernV'  •‘'"'’m  '■  million  dollars  in  exports  adian  .National  Railways  is  ;  :i  exam- ,  account  of  the  component  parts  ofl«,'  a  profit,  that  xxould  he  inosi  de-  „  nioiiih  of  Oet,  ■ 

.  .  .  ,.  .  .  a  ,  ^  .f  ?  ef  gold  bullion.  In  as  nnieli  as  gold  pie  of  gox  eriimeiii  in  lu.  iic -.x;  iheMhe  System  being  tinable  to  show  a  :  •‘*"'•9'’'®-  "  would  he  a  sh»i  i-siglii-  ^  Canadian  National  ^ix  s 

Bank  granted  inan.x  mote  small  pei-  mg  and  in  othei  produel.,  such  fetched  ir.  Kurope  a  substantial  test  of  l.iisincs.s  is  profits;  iTc  '  an-  profit  that  they  fell  into  the  hands  of!  ‘'f*  policy  to  make  railxvay  proliis  ,  j  ,  ^ ,  ,.-j|  j- 

sonal  Imms  ana  this  rlass  of  , us-  maple  .su,gar.  honey  and  tobaero  ^  ij  ,|,r  Bank  adian  .National  Railways  ;n.^:ead  of  the  Governm.veni  and  became  organ-  'he  criterion  and  test  of  developmrni.  evciiiie  I.  ,  '  an 

lomers  is  alwa.v.s  assured  of  friendly  Arable  land  in  this  p.mxunce  ,s  not  ^  replenish-  having  profii.s  has  a  defiei';  there-  iied  into  . he  Canadian  National  Sys- '  '  ha*!  'he  titne  could  dent.instrate  '  >]  ,'  ' 

c„ns,derattf.n.  When  we  siaie  that  .so  abundant  that  it  can  he  wi, h  ,m-  .  .  rfeliv-  lore,  ihe  '  anadian  .N'alio,,.,:  Ra:;-  tern.  This  is  a  point  which  .hose;"^>®"  -he  dcvelopmcm  of  -''PV  I  .V/,,  j  n,e,m  xv 

the  Bank  has  made  mme  l.,a„.s.  thi.s  puiidy.  inefficonily  euliivaied.  Our  total  xvays  is  t,ad  hii.siness,  li  is  nim-l'vho  crifieize  the  Canadian  National  i  continental  extent  must  '  '  ‘  '  '' 

that  wc  haxe  ifceixed|  iN'Di'.vrRV  sold  exports  for  1938  will  probably  preied  a.s  liaxing  loss  than  no  van  e.  '■■■'nveniently  avoid  dlsciis.sing.  Also, he  preceded  by  the  consiructioii  ""h  |  7  ilie  ^vs.pni  The  ibmiv  1,. 

and  more  iHimeroiis  de- ,  .  .  . .  . 1 . . . ,  t-v.„  . . .  1  voni,,,..  .nv  .n^o  ii  ,i,e,o  I  a,  consirierahle  nonion  nf  rho  .Svo.omi  operation  of  railways  which  always  >  01  'in  g’.xsioin  1  in  aniiiiy  k 

lo  increased 


means 
greater 

mands  tor  crcdii  faciliiies.  Ho'vever 
obvious  this  siatcnieiit  may  seem, 
and  xviihout  gixiiig  mote  iutpofiance 
than  ibey  deserve  10  ihe  cl. 1  inis 
ihal  banks  create  ciedil  ai  xvill,  it 

is  relevant  to  poini  mil  that,  on  the  ,  .  „  ,  .  , 

one  hand,  the  bank.s  can  loan  onlri^o'h  output  during  October  us  es-  iive  y 

,  .  ,  .  .  ■  J  l(ir  .aiod  II  all  ‘,'8C  oiinees  us  I'oin-  I  Iw 

lo  the  exteuT  ot  ibe  legitiraaie  de 
mand 

and.  oil  the  other  hand,  only  in  so. 


The  active  development  of  Cana-  set  a  nexv  record.  The  rcliiction  of  I  venture  10  say  iliai  if  there  wet e  j  a  considerable  portion  of  the  System  I  ' 

dian  mineral  re.sourees  has  greatly  ahoiii  1"  million  dollars  in  wood  no  '  anadian  .National  deficit,  the,  e  |  l-'eaented  a  problem  in  national  he- -h^s  1’'  ^;ives  an  iiKlication  of  "le  po 

lo  xxoiild  be  no  criticism.  ixotonmeni  which  was  so  unattractive  '  he-’O  cictieiis  nave  iiernitntix  neen  .  .  ,  ;  -  . 

xxith  "US  DIP-!®*  husiness  enterpri.se  that  the 'Phscured  by  heavy  subsidies  to  P'''- , 'V, 

'construction  and  operation  was  un- ' 'i'®  eperailon  and  in  other  ea.ses  l>.v"liaii  N.itional 


connlbiited  to  ihe  raainienanee  of  and  papei  proriueis  xvas  ciue 

our  export  trade  xvhich  the  drop  in  smaller  shipments  of  lumber  and  .Now,  what  is  w  ron 

our  wheal  sales  had  considerably  '-c-  newsprint,  ihe  drop  amoiiniing  10  .sen tat  1011 In  "le  face  id'  ii.  hoxx 

duced  during  the  last  few  years.  The  1 1  and  17  million  dollais  respec-  can  I  po^siltly  maintain  my  inter- 

prelaiion  of  values  iha'i  "le  Cau- 

..tiujaied  at  411.283  ounces  as  coin-'  The  trade  pact  .iiisi  concluded  witli  adian  .N'nijonal  is  a  great  asset  to 

Ihev  reerive  irom  eiisinmer-  Pared  with  409,612  ounces  for  Sep-  the  Fnited  States  ma.v  help  lo  I'ol-  Canada'.’  How  can  I  meet  and  re- 

""'tember  and  359.393  ounces  f<ii  Oc-  ster  our  foreign  trade  by  xvidening  fnie  the  aceiisaiion  ihai  "ic  deficit 


deficits.  ‘  I'ct-t'o''''  'luickly 

iiidica 

power  of  I  111'  T'an.".- 


dortaken  in  the  first  instance  as  a  '  Itanknipicy  of  the  railways,  but  it  is 
Gox'erunieni  measure-  I  refer  here  m"®-  '"'hetlier  li  take  the  form  of  I  5.  Economic  Council  A»ks 
to  the  Intercolonial  Railway,  , he  :  deficits,  subsidies  or  hankrupi- ^  Revision  W  Indies  Treatv 

construct  km  and  operation  of  which '®'®-‘''  'he  outstanding  laci  is  that  ivevision  W.  inOieS  1  rcaiy 

is  part  of  the  pact  of  Confederation  ''"■®  ®P®''!"®*>  "'  "  '>®'''*'"  „  Vu"\- 

and  also  lo  the  Prince  Edward  '‘'®  '^®''®'”f’'"®"'  P®'''"'*  *"  "^®'  The  tmancM  r.mr. 

Island  Railxxav  and  car  ferrv  con-I'''’'®  ’'’®  onj'N'ing  the 

neciions.  which  form  pan  of  the  h®nef''s  development  of  natural 
terms  of  Prince  Kdward  Island  join- 1 '■®''*Mi"'®‘'s-  "  ««  hnppen.s  that  in  the 

ing  the  Dominion,  These  lines  were  ^T"*®  '^®  '  anadian  .National  Rail- 


,3,  ...  ii,.:.  1,  ireholdei  c  have  in  itober.  1937.  The  output  of  3,871 .958  1  the  American  market  for  many  ('an-  of  the  (anadian  National  implies  in- 

vesred  ihcir  .apital  and ‘the  public '  P""®®*  'i'®  f"  '®P  ad'an  P-'-dnets.  .efficiency  and  wastage'’  It  is  a  fair 

has  -iiiriisied  iis  savings  10  the  1 938  compares  wiih  3.380., ouiice.s ,  '|'h|.;  >k,W  TR.IIH-  TRFxAn  quo.si ion  10  accept  ami  I  aoeepi  Ihe 

banks  What  ",e  '  anadian  hank-Cl'"-  '*ame  period  .if  1937_  The)  .,„d  ,he  I’oi'e.l  ®'’allengc  of  it. 

have  created  is  ihe  deserved  con-l'alue  <>f  <  anada  s  golo  production  „„  ,,,9  one  liand.  and  'anada,  Againsi  the  tesi  ot:  profits  as  he- i  „ever  designed  to  be  operated  at"  a  '''«  development  expenses  of 

fidence  of  ihe  publu  which  has  been  f'"'  '"'"'on  doHa’ s. '  .,,,,1  ,.,9  iTnil9d  Stales  on  "le  .dliei-.,inR  the  lesi  or  interpreter  of  values,  j  p,.ofi,.  Plainly  we  have  here  some  i  "’®  0P"n"'>’  appear  as  deficits..,, 

maintained  through  "le  most  diffi-  "»  "urease  ol  to",  ..ver  19,.,  Re-  „„  ,7,,,  November  Iasi,  in  I  put  forward  the  coneepi  of  na-  ,„iier  tests  than  profi*  which  lead  I  ’’'d®  '"U'd  is 

cult  and  depressed  periods.  ports  for  the  first  nine  monihs  I  v\:ashingion.  a  commercial  tremy  "onal  development  and  public  set  -  ,0  ii,p  construction  and  operai'on  of  1  "  hetl'cr  nr  nol  11  works.  Ii  is  iiirer- 

The  Bank's  conlrihuiion  lo  the  "i®  '■®‘";  '^dow  a  slight  decrease  m  .subjeei  "f  nego- :  vice,  I  make  a  proposition  that  the  |  niilway  lines  as  Government  euier-  connection  to  note 

. .  . . .  "  '  .....  I  I, hat  for  each  dollar  I'anada  has  spci, I 

i  in  railway  const luci ion.  I  esiitnaie 
'.here  has  been  ereaied.  national  cap¬ 
ital  wealth  of  $10  and  that  for  each 


Krnployees'  Pension  Fund  lias  tieeii  "'®  oiitpui  ot 
increased  from  $.50,000  to  $80.,, On 


silver  and  nickel  as 


the  conditions  which  i 
'pi'cvailcd  when  Ihe  Canadian  , Nation- 1. > 


. . .  liation  for  mniiv  nionihs.  'The  ireaiy  usefulness  or  value  of  an  enterprise  ,  p,'jsp.« 

xO.nOn  this  ; ''"""’“'■®d  "  i'h  'de  first  nine  monihs  operative  on  ihe  first  of ;  to  sot  iciy  as  a  whole  is  not  measnr- i  7{9f.,,||p,,t 

vear  The  Bank  lias  now  1.851  regu- ' 'd-’’’'  -'"d  a  substantial  gam  m  ijnnu;,,.,  19;’, 9.  und.  while  il  does  ed  I'y  tlie  profit  lo  a  group  of  indi- 

iar  emplovees.  apart  from  273  siih-j'de  production  01  copper,  lead  am  Ottawa  Agreeinenis !  vidiials  xx  ho  arc  iis  proprietors,  bin  ,  0.,;.^^,,,.  ovMo,,,  ,..,0  1 

agenis.  1,  is  my  pleasant  duty  10  The  petroleum  jndustry  has  .set  - -  .u„  1.  . .  k..  . . .  m  i.„  organi/e.l 

acknowledge  'he  loxaltv  and  effi-  *'  "®"  ''cci'd:  •i.a18..)i4  bariels  weie  ,^..,1^  pa9t  of  io;j 
'■lericy  .,1'  the  staff  Full  <  redit  should  '  "r/'d'iced  during  'hi.s  period,  again.si  ,p^ 

be  given  10  "lent  for  their  coniri- i '^4’,. 188  barrels  in  I.,,,.  broader  basis.  . ....  v ,.-v  ’“'Mwas  an  onermnE’  rtefielt  nf  "5  mil  1  -  ,  j 

hut, on  lo  ihe  satisfaeiory  resiil's  ’  ^  de  Province  of  Quebec  ha.s  m,i  .  miroducing  as  it  "on  fron,  its  value  as  an  individual  '  f  m>l- ;  cents.  Mewed  m  this  perspective 

icbiev-d  d,i,-,Dt  il,e  pa.,  I, «  l»ssa,d  ,u  n,ip,np  r„ld., c,„,  ,  rape,,,,  V,,,,  ' 

,K*.  ,p,  Oa.gA  ,con.,d,.,.a,;,a  ,acrep*  ,.  ,,o,,,P^  . . .  «»•  Mia  jaj- /l.-y.™'-; ,  Il  ”  :’,,r 

you  think  for  one  moment  it  xv,t:<  iRo  efficiency  of  the  System;  all  that 


vs  in  the  main  the  :  is  measured  by  the  siiiii  total  of  its  ,,  "5  ‘A  ,  dollar  of  annual  wealth  Vt'mlucl ion 

35  belxxeen Canada  effect  upon  our  whole  national  ex- ’  ''  f the  line  of  the  (  anadian  Na- 

Siates  but  on  a  istence.  I  say  that  .von  eanm.t  (es,  '’’7*  Cl''™  ' Hailwa.v.s.  the  deficit  of  the 

(hevalueof  an  enterprise  10  ihc  na- Trunk  System,^  There  ;  ranad, an  National  ab.sort,.s  ahonr  2 


In  the  (otirse  of 


llalilax.—  The  .Nova  Scotia  Kcon- 
oniic  (  oiincil  has  reached  a  decision 
lo  reconiincnd  lo  the  govcrnineni  of 
.Nova  Scotia  "lai  the  .Federal  (iox - 
ornincni  he  urged  to  seek  a  revision 
of  the  Cauadii-U'esi  Indies  trade 
Ireaiv  nf  1927.  .An  official  aii- 
notimonienl  says  that  "the  council 
consider  Iliat  ilieie  i.s  ample  reason 
for  a  revision  of  Ihc  Ireaiy  lo  he 
made  and  that  there  should  he  ac¬ 
tion  on  "le  iiiat'er  as  .soou  a.s  possi- 
ill,'."  "  is  pixiposed  -o  .siihrnit  a 

list  of  roeominemlations  regarding 
tlie  I  real, v  10  "o'  provincial  govern 
nielli. 

The  .Nova  Scotia  Fconomic  Coun¬ 
cil  was  ereclpfl  by  the  goxrrnmeni 
of  .Nova  Si'oiia.  folltjxxinu  the  re 
coiiimemlation  of  "19  .loitos  Commis- 


clo.sed  iis  erancli  a- 


ac'iuisiiion  of  these!  pluses  over  operating  expenses  is 
j  lines,  and  ;shoiild  xve.  therefore,  be  |  additional  traffic.  .Although  it  has 
!surprised  if  business  profits  have 'a  lower  volume  of  business  p,'i'  inile 


agencies, 
province,  aitogcilici 


The  volume  of  indusiriil  nroduc-ian'l  The  fisheries  should  find  a  wi-  'he  chain  of  canals  winch,  among 
n  i,.  a  s  .X  .JCiIw  C  level  der  market  in  the  Fnited  Stales  ami  "'her  "tings,  makes  loronio  a  sea- 


Le tiers  to  the  Editor 


looked  into  the  matter  of  ei’onomci 
conditions  in  the  provim  e. 

Foreign  Market  for 

B.  C.  Salt  Herring 


m'hrane.“on-j®We.  particularly  in  regard  to  Pte-,-'^V"  eonressious.  Canada  prise  to  , he  nation  from  appareni '"77,  c-'P'tal.  1  There  is  miihing  "te  mailer  wiilt  ;  sk.i,  which  sai  n,  1931  tuid  whirl, 

tarin-  the  hr-tnch  i,  Seiii-Iles  xvaa  metals.  During  the  first  l®nij.,.3nts  the  Fnited  Stales  inanv  tar-'valiie  as  an  individual  hii.siness  con- 

:pp.er.,d  "pin,;.,  ■■c"?*.- "r  "'Tr,  io.e'  p,.<.,o,-,,.-«,n ...  „, .  p,.,,,  „„d  "• 

were  opened  at  I'lsiet  Station.  St.  leached  ,1.i.fti»0  ounces  a.s  * o"'- 1 „f  cents  a  Inisliel  on  Knipirc-  ("f'enieiu.  - 

Benoit  iBeauert  and  Porineitf  Sia- 1  -S0.«9  during  the  co''- 1  wheat.  The  high  quality  of  T  his  proposition  of  mine  is  nei- 

tion-  the  agencies  ai  Havie  si.  monihs  of  the  I"'®®'""-'*  Canadian  wheal  should  minimize  ^  "lei  iiexx-  nor  novel.  We  seek  at 

Pierre  and  Riviere  Pen'.ecoic  were.|>®“'  ^"®  P''odi"'"®n  '"'®®';,be  adver.se  effect  of  free  eonipeti-  wo,  k  in  many  forms.  'Take,  for  in¬ 
closed.  'The  Bank  noxx-  operates  22! '''"sc  from  719.341  10  9r)9.880  ounces.  '  Briti.sh  market.  Cana- ! -"ance.  one  of  Canada  s  chief  prides 

branches.  201  of  v  hich  are  located  ,  IMX'STRJAI.  AFTIVITV  'dian  products  of  the  farm,  the  forest,  her  magnificent  port  faciliiies  and 

in  the  Province  oi  Quebec,  and 

f>t  which  in  i?'  n'  — 

offices  ■'»  ,.,,jaineil  auriiii:  ihe  nrex  lous  vear.  ^his  advantaj;e  should  assisi  where  PoM.  Do  you  thinU  for  one  instauf. , 

Canada  and  a  subsidiary  in  Paris. iL  «(iveral  ^ear<^  nam  (he,  nrocetis  ^i^*'**  was  needed  inosi.  Aioreover.  viewed  as  a  busines.s  concern.  Hiat  \  .  , 

the  Banque  Canadienne  Nationale  j  ,.e,,ox  ery  has '  been  '  in  exidence.  H'®  I"  '®®  kood.s  imporicd  'he  .Monti  eal*  ‘ 

(F’rance).  l..,.im,na.inP  in  it.xT  In  November  '*'«  Fnited  .stales  will  he  low- 1  "'I  s  and  xxhaila„t  ">  ’’C  ‘'7i‘ii.il  '  n  c  1,  ■ 

reducing  industrial  ouilay.s  ( '""i  iiiaintcnancc  of  ihe.st  l.itilitie.s ,  Dcai  Sii.  —  li  is  encouiuging,  to,  banizalion  shines  clearly  from  "le 


l  ARM  BKRTS  AMI  Rr-VR.M  K.S 


''ulminating  m  1937  In 
of  Ihal  year 

busines.s  shoxved  .signs  of  contrac 
lion  xvhich  lasted  until  the  spring  of  ^  necessai 
The  General  Manager,  .Mr.  St.  |<j3s,  when  eondiiions.  after  a  brief  i"'*"!®  should  ensue  inasmm  li 


Ottaxva.  "'There  is  appa.-ently  no 
reason  xx  h.x  .salt  herring  from  British 

.  ■  '  Columbia  cannot  he  merchandized  in 

B"  ai  .  2(t  (nitlion  H,4iio."o,i.(,uu  j  .\lala,va,  .Netherlands  India  and 

Rural  .  .  .  4  (rull.on  i ,  1 79,000,000  ' '''M'®  '  ""-'^•‘'""1®''  a'  S inga potT  i n 

,  ;  I  eporting  to  the  Department  of 'Trad» 

The  .North  .Anierie:in  trend  to  ur-  jmd  Commerce 


THE  PRE.SlJiEiVrs  AliiiRK.*i-< 

Gentlemen. 


however  Canadian  !®''®'l-  reducing  indu.strial  oullay.s ,  maimenanee  m  'ne.-xe  ,a.  ,nM.-.s  ,  uear.-x,,.-,,  ,s  eiieoiiraging.  to  ,  banizalion  shines  clearly  from  Ihe,;,,,,,^,^  is  well  fa'x  onred’'hur'owing 

'and  the  cost  of  living.  Funliei  inoi  c.  i  interest  and  (ieprccia-  this  reader,  to  find  a  widening  ac-  above  figriies,  and.  in  iny  view,  ex- ibe  fact  ihai  in  nrevions  vears  salt 

revival  of  iniernai ional  charges  on  the  invesied  <  apital  ?  |  eepiance  of  the  fact  that  the  debt-  plains  a  good  deal,  as  to  the  Peon- :  i, i,„n,,,.|eH  ihi-rau-h  i  .n 

The  answer  is  olivioiisly  no  and  yet  !  paying  power  of  the  fanner  i.s  regti-  ,,mic  and  social  ills  from  which  both  |  -  ’  ' 


Pierre,  has  submitted  the  statement  i  peHod  .7f  stabinza.  m.,:  began  to  im-  |  fade  between  Great  Britain  ami  7''7/;';V;;"77,;"77"''7Mni.la  '  'Z  I  int'es  as"  one  demt'sJsTo  ^  ■  u  n  .  ^  :'r'.Ia,S.se"oHgm  "b.v  I'hf  .''hmes: 

of  our  Bank's  operations  for  theprove  gradually.  If.  instead  of  using'"'®  knifed  States  represents  7'7''  77„;.7\7  ""  """  deceases  so ,  rvofessor  K  ,  Hope  ( Fniversii.x  p„pp,,„j„„  ^o  remove  this  pre.lti- 

rwelvc  moulli.s  ended  PuMh  Noveni-  y  vardsiick  we  make  loial  coniinorcc  ul  ihc  .  J  j  ■  t  Sask.iichewan )  took  ii.^  cNperinicnial  shipment.'!  are 

her,  1938.  MavI.iddafeweomment.Mp7.Dons  xviU  pi'exkoiTs  vear^  "hi®”  «;"7"  ‘  I  '7‘  "777;'’  '"'7'  7  '"''al-mban  mad  at  'he,  being  arranged  e.siahli.sl,  proof 

on  hu.siness  conditions  .’  .gie^s  is  both  widespread  and  no"ce-  '"nportan:  part.  Anotber  inienysimg  '’xpemlctT  Or  again,  let  iis  lake  ir  ,  ol  Mon  real  I  .’cember  F  .8,.  I  ob-  Bracken  Conference  In  Winnipeg  the  uiai  salt  Herring  from  British  Coluni- 

The  unsettled  political  siiuation  m.able  and  in  marn-  respeeis  ,  emark- '  ■T'*t'®®'  ^  '*'®  applieation  "f  'be  inosi  -.'stem  of  liighxx,'.' s.  do  mu  '®''p  "'p  .staictieni  "tat  in  the  other  day.  tints;  The  nonunion  Bii-  bia  is  a  bona  fide  Canadian  product 

ine  inseiue  i  able  and.  in  nwrix  j  espec.s.  lemark  leci  marly  sufli'uent  in  the  (orm  of  j  F’rairie  Provinces  "ciirreni  eollrc-ireni,  of  .Statisiirs  esiimaied  "int.  for  m,-  xobte  recomme, 


Europe  has  weighed  heavily  mi  able. 


trade  during  the  past  year.  The  j  with  the  exception  ol  1937,  the  other  "luntries. 
civil  war  in  Spain  and  the  conflict :  production  of  electric  power  during'  EXFESSM  t  I  A\ A  I IBN 

in  the  F’ar-E^ast  threaten  ihe  s.'ifety  i  (bg  fir.si,  ten  months  oi  1938  was  tlm  i  be.  moiiming  luihla  ,li  !u.  na-  these  cases  \xe  a;-'  l  iiizeinx  aic  will- 
of  important  European  and  Ameri- ,  grealesi  on  record.  Forestry  opera- '  tjonal  ami  otherxvisi’,  i-hoiild  b(>  . 
ca,n  interests.  Foreign  exchange  i  tions  are  on  a  reduced  scale,  duc'ruaiier  of  grave  eoneerii  lo  i  vcr; 
and  markets  for  raw  materials  have,  to  laige  stocks  of  pulp-wood,  news- 'cauaulan.  The  direct  'iehi  of  the  Do 

oeen  erratic,  capital  has  been  timid, :  pynt  and  lumber  w'hieh  have  not  miniou  has  inerea.scd  from  .$2,228.-  We  cai  ry  the  same  idea  in  the  field 

due  to  inaceurity,  confidence  and -found  their  way  to  foreign  markets.  - 129,000  in  1930,  to  $:’,,2 IS.htiO.iiiii)  in'  i,f  pi-j\;,te  business  because,  as  n 

initiative  were  lacking.  Bearing  in  But  the  outlook  is  brighter.  The'i93S.  Dominion  and  Pmxim  ial  in- ,  mijni ry,  we  create  opporiuniiy  foi 
mind  the  necessity  for  this  country  stores  of  newsprint  in  North  Ainer- jdebtedness,  per  capiia.  has  more  |  industri.il  expansion  in  Canada  by  a 

to  find  nn  outlet  in  foreign  mar-Jlea,  which  had  increaaed  noonth  by  than  doubled  in  five  years.  The  debts  |  svstem  of  tariff  protection.  W'e  seek 

.  .  1  .  ..  I  ■ 


..  ,  .u  .  I  .  •  r  N'lhle  reconimend.s  that  p.irkinc 

dii  cci  taxes  fmm  "le  ii-ers  i hereol .  |  lions  are  bein.g  niei  fairiy  pronipily,  ,he  period  t92(',  to  1929.  "le  a x er- !  e.ases  coniaining  this  proriun  should 
lo  pay  inaiiitenance,  iiui’ii  si  ami  j  bin  liiile  rodii'  iinn  li.i.-  ben  made  on  age  annual  ensb  sale.s  of  farm  pmil-  large  .sipncilled  maple  leaver, 

deju  eeiatum  cliarxies.  Yon  see  in  |  old  aei-onnl.s."  iiei.s  m  ih,  ihrce  prairie  P""  ince.:'  and  the  insi'riplion  "Proiliiei  ,,f  ('.in 

. .  "  I  reiall  a  table  in  the  columns  of  .irnoiintcd  m  about  $530.81"""".  Foi  ia,|e"  m  b,,|r|  inters  in  Kngli«li  and 

Tlie  Coiirier-Exprr.ss  i  Buffalo.  N  A' , ,  he  three  xears  1931  lo  I9.''.3  th,  an  ("liinese  •  - 

selling  out  the  urbm  .mil  riirai  mia!  ax  er.age  .mioiinted  lo  .$161,139,  .\|, .  .Noble  states  that  fish  is  a 

shares  of  ihe  national  incomes  of  ntifi;  a  rsdiietion  of  $36i;.2"l  .""0  per  staple  artiele  of  diet  in  British  Ma 

Ihe  I'nilcd  States  ami  C.inad.i  for  year.  '  That  blllion-dollar  "shrink- '  inya.  .Netherlands  Imiia  and  Siam. 

19.36-37  as  follows:  age'  in  rural  revenues  aim  explain'-  Netherlands  India,  with  its  popula 

United  statri — 1.10,000,000  people:  ®  good  deal.  tlon  Of  65.0"0.000  IS  forced  to  de- 

.shere  of  Income  FAR.MER.  pend  oD  imported  supplies  to  sup- 

Urben  .  .  .  IU4  million  1(12,000,000.000  ,  Toronto,  Onl.,  Jannuary  7th,  1939.  jplement  domestic  production. 


ing  lo  aecepi  anollier  "tan 

profit  as  deiernuiiing  the  need  for 
"le  exi.-tciii'e  of  socialized  faeiliiii's 


DOINION  STORES 

HAD  SALES  GAIN - 

IN  FINAL  PERIOD 

Increase  in  Last  4  Weeks  of 
1938  Was  First  Shown 
for  Year 

STOP  &SHOP  DEAL 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Sales  of  Dominion 
Stores,  Limited,  during  the  4-wcek 
)>eriod  ended  December  31,  1938, 
showed  an  increase  of  4.15  percent, 
over  sales  for  the  corre.sponding  pe¬ 
riod  of  1937,  totalling  $1,644,997  as 
against  $1,579,449  last  year.  The 
increase  in  sales  amounting  to  $65,- 
548.  was  the  first  recorded  this 
.vear. 

Sales  for  the  year  ended  Decem¬ 
ber  31,  1938,  amounted  to  $18,810,- 
613,  down  5.2  per  cent,  from  sales 
during  the  year  ended  December  1, 

1937,  which  totalled  $19,838,334,  Due  GKO.  H,  MOXTGOMFRT  KC 

to  the  company’s  practice  of  closing  '  *  _ 

it.s  fiscal  year  on  the  closest  Satur-  n  ■  »■■■■  ■  ■ 

day,  an  extra  week  had  to  be  in- !  niTTI  TCDMC  HI* 

eluded  in  the  1937  fiscal  year,  the  A/U 1  lilllLi  iLiltlTIlJ  vf 
last  period,  of  the  year  covering  five  uniniTD”  All  FI  TFT 
^ceks,  which  accounts  in  part  for  Icll-ll  I  \  ll|U  Ml  k  L  I 

the  decrease  of  $1,027,723  in  sales  IilUIlllJ  vll  IIjLiIjI  | 

this  year.  - 

Sales  for  corresponding  periods  of  Provision  Made  for  Rights  on  i 
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Elected  To  Board  of  the  Royal  Bank  ESTIMATED  DROP 

- - j  OF  $13,000,000 

I  _  m  ^  SMELTERS  SALES 


1938  and  1937  have  been  as  follow.s: 


19)8 

1937 

% 

$ 

$ 

Derr. 

Ofc. 

u 

f 

LS44.997 

1,979,1 79x 

16.9 

Drc. 

4. 

tm 

1. 39  7.61 7 

1,445,081 

3.28 

Nov. 

V. 

L)4),4I6 

1.498.566 

10.22 

Oct. 

8. 

1.411,1  to 

1.319.101 

4.48 

Srpt. 

10 

M74.i2) 

1  J99.044 

1.75 

Aug 

1) 

1,344,634 

1,452.738 

7.44 

h-ly 

IS 

1.467.4)6 

1.500,204 

2.18 

June 

18 

1.466.404 

1,503.839 

2.49 

M«y 

21 

t.466.876 

1.515.532 

1.89 

Apnl 

n 

1.495,189 

1.547.273 

3.37 

Wht. 

21 

1.472.091 

1.544,860 

4.71 

f'ch. 

2S 

1,459.840 

1.474.989 

1.03 

Uti. 

29 

ilc404.480 

1.457.827 

3.67 

18,810.61) 

19,8)8.334 

5.2 

Odd  Shares — Outlook  Pro¬ 
mising  President  Says 


lOHV  It.  .lOlINSDN  IV.  r.  IVOODlVAItlt 

Three  New  Directors  OPPOSE  PLAN  FOR ' 

. . ::  blue  top  brewing 

of  Lanuda  have  been  added  two  luo- 1  ,  .  - . 

niinent  businc.ss  men  and  one  of  i  Minority  Interests  Will  Fight 
Canada’s  outstanding  l.iwycr.s.  Am-Ancoment  Rcfoi-*. 


raising  President  Says  -Montgomery,  senior  parincrofi 

- -  jfhe  legal  fii'in  of  Monlgomcry.  Mc- 

Business  of  the  company  on  hand  '  ^livhncl.  ('onuiion  and  Howard. 


Arrears  Arrangement  Before 
the  Courts 


I'ti.i;),  Me  wa.s  hntoniiier  of  ilii^  .Mont- 
rc.al  Bar  in  1927.  president  of  tlic- 


» — ThiH  period  consista  of  five  weeks 
explained  above. 


BUbinesS  or  tne  company  on  hand  V  ounuun  hhu  ntiw.tin.,  Toronto  Bureau  The  FInaiuiei  Time* 

land  in  prospect  is  most  sati.sfactory  I called  in  tlic  (Mei.cr  :  _  whllo  prcfcind  -hare- 

and  future  posHibilltics  arc  cncour- 1  IS.iH  and  (uvdtcd  a  K.i  .  in  n^ldcr^  of  Blue  1’oi»  Brcwiui  I  id 

I  aging,  shareholders  of  I'leel  Air-,  '""9.  Me  was  bntonnier  of  tli.^  M'lnt-  j,a.ve  approved  a  plan  of  .^eftlcment 
I  craft.  Ltd.,  arc  informed  in  a  letter  192i.  president  ol  tlie  dividend  arrcin.^,  min 

sent  oiit  by  W,  .1.  .Sanderson,  jtresi- j  Coverning  Bodies  ■  interests  state  tliat  oli.i.  ciious 

dent,  outlining  the  terms  of  the  offer  !  t’f  ^bc  iHiga!  rrolession  in  •  an- i  „  jn' j,,.  |,,  (i,e  court  w  hmi  ttie 

of  rights  of  shareholders  to  sub-i‘‘‘'a-  >929,  and  in  1935  served  '  presented  for  final  review, 

scribe  to  new  sliare.s  in  the  latio  I  ■'•tt  president  of  the  Canadian  Bar  '  \  p;,,.,,  nmiorily  approved  the  plan 
of  one  new  share  for  each  iw n  held  | -^t^^oclation.  He  is  vice-itresidenf  of  ,  j,,  ypeejl,)  meeting  on  .lanuarv  7. 
at  $10  a  share.  I  Montreal  Light.  Heat  A  Bower  t  on-  Pr.-fened  dividend  arrears  soon 


I’rofession  in  Ctm- 
id  in  1935  served 


at  $10  a  share. 


Breferred  dividend 


Holders  of  odd  numbers  of  shares  I  t^t^lidated,  Beaulitirnois  Light.  Heatj^vill  total  *S.S(t  per  share 
will  have  the  right  to  subscribe  for'*  Power  and  other  p.-iwcr  eonipan- !  is  ;;nn  .diares  of  ~"r  cutnult 


Takes  Over  Stop  &  Shop  Units  one  share  in  respect  of  the  odd  Ho  is  vice-president  of  Canada  i  ferred  stoc  k  outstanding 


cumulative*  pn 


j  Value  ot  Metal  Production  Last  i 
Year  Affeqted  by  Low  Ist 
I  Half  Prices 

I  EARN  $2.25  TO  $2.50? 

I  Uiili  Imal  produetiou  figures  of  j 
.  ^ t'onsolid.ited  .Mining  &  !Siueli.iug  to., 

■  ol  (  .intid  i.  for  193S  now  Mvailatiie, 
I'learer  jiicttire  of  conijiany’.-v  re-, 
|tenuo.-i  Irotn  metal  .^ales  may  be  ob- 
tamed. 

'  'laking  flic  average  London  price 

.  of  v  ai  ious  metals  produced  during  | 
i  llie  vear  value  of  produetiou  vvorks 
out  at  nearly  #i:5,ti0i',000  ivelovv  Bi.'tT.  | 
a  la)  gely  due  to  unfavoiaible  eonipari-  ; 
J  sons  for  tlie  first  Inilf  year.  I'ourtli  ' 
«  iiiiarter  ouijmt.  on  btisis  of  .-iveriigc  ! 
.<■  lamdoii  price,  was  worth  some  j 
.?2Sd,nhi)  more  ilnin  third  iiuarter, 
production,  tlnnigh  15'.;  helow  like| 
1937  (iliarter.  This  wa!,  fir.st  iiiereasn 

Rill  production  value  over  a  pteceding’ 
Iiuarter  in  two  yetir.s.  I 

These  calculations,  tiovvever.  are, 
ml  only  a  ptirtial  index  to  rcvemies.  Ac-! 
HIU  tnally,  there  iisutilly  Is  a  lag  of  two  I 
or  three  nionihs  lieiween  orders  and  i 
Fight  •'^liil'tnent.s.  \lso,  some  of  company'.-, 
ore  tt'aile  on  a  firm  contract  ha-  | 

Isis,  with  oiiiers  reflecting  avera.ge 
market  prices  of  Hie  various  metals.' 
J'lic  figiire.s  do.  however,  sliow  rea- 
son  for  towel  dividend  paymenf^  in 
liiue-  ifiits,  and  give  a  clue  to  pri.>bable  j 
'  "•  curning.s  showing 
ment  ( nnsolidated  .Miuing's  carumgs  for 
n'o'usP^*'^  proliably  will  lie  .shown,  in  c.\- j 
*''■  (cess  of  $2.25  a  share  on  the  capital  i" 
view  again.st  $1.49  a  .share  in  19,",7.  / 

nlin  ■ ■  "iile.s.s  there  is  .a  defini'e.' 

itrend  in  earnings  one  wa.v  or  ;in- 1 
sAii'n ■  "bieh  m;iv  modify  the  pol- 
ihe"''’  ''ornpany  has  been  following  a! 
|,re- ‘  b'  aetieo  in  reeeni  ytar.s  of  making  | 

1  dix  id(  nd  dishursemenis  w  hich  eor- , 


TRUSTEESHIPS 


PAID. UP 
CAF.’TAI, 
AND 

SESEFVr 
SS.OOC  -XX) 


We  act  as  Trustee  under  Corpor¬ 
ate  Mortgages  securing  Bond 
Issues  and  in  registering  Bonds 
for  corporations,  as  Agent  in 
paying  Coupons,  as  Depositary 
and  Agent  under  Voting  Trust 
Agreements  and  as  Trustee  un¬ 
der  Private  Agreements,  etc. 

Rates  moderate. 


Montreal  Trust  Company 

511  PLACE  D'ARMES.  MONTREAL 


rtp  HERBERT  flOLT.  Prwldenf 
F  G.  DONALDSON  Vice  Pre«dent  and  G«n*r«i  Mea^^et 
MORRIS  W.  WILSON.  Vlc*.Pr«ld*Dt 


Considering  Plan 

For  Cleaning  Up 


Of  Car  Arrears '  j. 


.'Standing  I'lic  «5orman  Hovcrnru<nt 
liad  agreed  to  a  settlement,  if  tnc 
award  holders  and  other  claiinantb 


Acquisition  of  30  Toronto  stores  share  so  held,  the  president  states.  Steamship  lanes  Limited  and  a  di-  provides  that  preferred  storkholdcr.s  '■tsP''""  closely  witii  actual  earuings. 
from  Stop  &  Shop  Ltd.  should  ma-  The  rights  will  not  be  transfer- j  rector  of  .Montreal  Trust  Company,  will  receive  share  for  shar.  new  Bnid  !$2.,-iO  l,as|  Year 

trially  increase  sales  of  Dominion  *rhle  and  wall  be  issued  to  .stock- j  Dominion  Bridge  Company'  Limited,  class  ’■.A"  redeemable  eniucrtible  Dividind  payments  for  1938  to- 

StoresLtd.  in  the  Toronto  area  even  holders  of  record  at  the  close  of  i  Dominion  Kngiiicrring  Works  Limit-  tp  ,  shares,  dividends  on  wl.icti  would  talcd  .82.50  a  shari'.  or  aggregate 

if  some  of  the  new  stores  arc  closed  business  on  .lanuary  16  and  expire!  ed.  Canadian  International  Paper  I  ho  cuimilativo  from  .lanuarv  i,  ti;;9.  amount  ol  $8,168,348.  Cor  t!i37  divi- 

due  to  their  proximity  to  pre.sent  ianuary  27.  Company,  Dominion  8!tcel  &  Coal  (.and  al.so  share  for  share  on  *  siiaie  iMyinenls  iimounlcd  to  $3.50  a 

stores  in  the  Dominion  chain.  At  The  offering  will  involve  a  total  (Corporation.  Montreal  Tramways  and  of  t'lass  "B”  stock  no  pat  'a'lic.  j,cturil  earn- 

pvescDi  Dominion,  stores  operates  98  of  45,000  shares  bringing  Hie  total  Building  IToducIs  lamitod.  Holders  of  such  Class  "A  ’  rbarcsli,,^.  ,^  p,,,  company's 

units  in  the  Greater  Toronto  area  issued  capital  to  135,000  shares  no  .My.  .lohnson  is  president,  ;ind  gen-  may  convert  into  Class  ’  B-  j dividend  dei  laralion  that  year, 

and  the  addition  of  another  30  units  shares  of  a  total  authorized  i.s-  eral  niauager  of  Camida  (''enient  .share  tor  share  up  to  .lantiarv  C  nietni  prices  atid  I'ompany’s  cam- 
will  give  the  company  a  predomin-  of  200,000  shares.  Company  lamited,  Montreal,  and.  is  '944.  Holders  of  eiirreni  ccinmnii  .^vore  in  the  midst  of  a  pro¬ 
ant  position,  numerically,  in  the  Fleet  Aircraft  is  one  of  six  I'an-  active  in  the  affairs  of  the  Canadian  :  ^Bick  of  which  20.097  arc  "ui.stand- [  decline.  In  Btati  company 

area.  adi an  aircraft  manufacturers  which  Manufacturers’  Assoeiation  and  the  | ''W  "’ill  receive  share  f.  .  •  j.  arned  $2.13  a  share  and  paid  out 


icy,  cornruitiy  has  hceii  following  a;  .  such  as  Canadian  Car  could  get.  lo- 

practico  in  rcfeiii  ytar.s  of  making  |  ^  ~  (gcihei.  and  claim  for  no  more  ilian 

diviihnd  dishur.scmeni.s  which  cor-,  (Continued  from  Pago  1)  balance  available  were  made.  Mr. 

rc.spond  closely  with  actual  earuings.  |  f’t  Charles,  he  said,  was  the  best  Pet  said  he  iindt'rstood  that  $28.o0o  , 

I’niil  !i!2.,50  l,Hs|  Ywir  .equipped  in  Canada.  At  Port  Wil- ,  ooo  was  available.  .\ward  holders 

Divid.nd  navmcnts  for  I9'’8  In  ! *0‘(1  been  idle.  i  were  willing  that  Canadian  Car  take 

i.ii\i(iiTin  pavmen's  tor  19,>8  to-  „,,r,  heen  thp  whole  . . .  ■  ‘ 


itiirncd  over  to  aircraft  production. '  equally  with  tliem.  hut  legal  d 
land  faciiltle.s  there  were  capable  «f  ;  tie,-,  arose.  At  prc.seui,  effort 
much  further  expansion,  '  heing  made  to  have  Hie  i 


ant  position,  numerically,  in  the 
a  rca. 


mipan.v.  Dominion  8>tcel  &  <  oal  !  .and  al.so  share  for  share  on  *  siiaie  ,iemi  pa.vmenls  iimounled  to  $3.50  a  f„rth,*r 

uporation.  Montreal  Tramways  and  of  class  "B”  stock  no  pat  'aloe.  ^vell  helow  actual  earn-'  .  i..  s  d, 

■lilding  Products  Idmited.  Holders  of  sucli  Class  "A  ’  :  hares  ( |,„|  .j,  jp,,  company's )  P^'oiii'lent  annount^  that  A,  1). 

-Mr.  .lohnson  is  president,  ,'ind  gen-  may  convert  into  Class  ’  P-  ,iivideiid  dei  laralion  that  year,  resi,.noii  .is  v ice-president 

al  niauager  of  Camida  Onient  .share  tor  share  up  to  .lanuarv  I  nietai  priees  and  I'ompany’s  earn- !  ^  _  ^ 

mipany  Idmited,  Montreal,  and.  is  1944.  Holders  of  eiirreni  ecinmnii  .^vore  in  the  midst  of  a.  Pt’o-  Zinl-  ot  ler  offi- 

tive  in  the  affairs  of  the  Canadian  !  of  which  20.00,  arc  "iii.stand- [  .Eveline.  In  Btati  comnaiiy  .  ‘ 

Ivc-opeiiing  Cierman  (Taiin 

1..  .\.  Peto.  Vice- president  and  gon- 


While  the  agreement  of  sale  is  wiB  participate  In  the  business  to  j  Canadian  Chaniticr  of  Commerce  as 
dated  December  1,  1938,  it  has  yet  he  placed  in  Canada  bj  the  Brit- j  a  member  of  tlie  executive.  He  is  a 


Company  Idmited,  Montreal,  and.  isl'l^'*'*-  Holders  of  eiirreni  cciumnii 
active  in  the  affairs  of  the  Canadian  :  ^B’ck  of  which  20. 007  arc  oiii.stand- 
Mauufacturors’  Association  and  the  j  0*^7  will  receive  siiure  f.  .  .'  hau 

fkinadian  Chaniticr  of  Commerce  as  C  b’^s  "B  stock. 

a  memher  01  Iho  pvc-ntivp  Hois:.  Arthur  Drcsbourc.  presidptit,  has 


mgs  wore  in  the  midst  of  a  pro¬ 
nounced  decline.  In  Bteti  company 
carried  $2.13  a.  share  and  paid  out 
$2..  Ill  l!)3.5  earnings  were  $1.32  a. 


equally  with  Hiem.  Imi  l.'gal  dtfficu!- 
tie.-.  arose.  Al  pre.seiil,  effort-  were 
heing  made  to  have  Hie  C.'rman 
ihiverunient  make  .-Civarat.v  .-^etHe- 
inents  on  the  same  tiasi-;.  w  im  it 
would  overcome  Hi.'  l.-gal  otisiaclt  -. 
but  at  the  moment  the  (Jerim  :i  Cov 
ernnicni's  reptv  to  ttii.--  iiioi.o-al 
not  been  received 

\evv  Mirecior  l  leefi.l 
Sir  lingo  I  iliiliff. -Ovvcii  iBarl.i. 


dated  December  1,  1938,  it  has  yet  oc  piaccn  .in  cj.uaoa  oj  me  uriL-ia  member  ol  tlie  executive.  He  is  a  i-. . ;  ...Ijai am!  (luidciid  paviiiciiis  $i...0,|erai  manager,  aiscus.sort  tiio  posiiioic  air  Hugo  1  iiiiBir. -Dwen  iiiari.c 

10  be  approved  by  Stop  &  Shop  bond-  ^t^h  Government  for  the  Tloyal  Air  j  rtiroc.tor  of  St.  laiwreni’e  Land  com- 1  explained  that  accumulation  '''’'(in  1934  earnings  68  cents  and  divi-iof  the  company's  claim  against  the  ,  chainnan  of  British  .Aiiiprtc.iii  i'o- 
holders  and  the  improvement  in  btoree  through  Canadian  Associated  p^ny  idmited.  Canadian  Koreign  In- , Ideiids  i;o  cents,  in  1933  earnings  32  '  Berman  (ioverninent,  after  Mr.  bacco  Co.,  ami  a  large  .stockholder 


holders  and  the  improvement  in  btoree  through  Canadian  Asaociated  pany  Idmited,  Canadian  Koreign  In- . '*(*  ideiids  i;o  cents,  in  1933  earnings  32  ••erman  G 
sales  registered  by  Dominion  Stores  Aircraft  Idmited.  and  if  is  estiniat-  ve.slmetit  Corporation  Idmited.  How- |  ^‘’’ir  <>i  so  cotniiany  was  him  .  e  o  ^  ,)j\  1,.,,^,)^  .’n  eents.  Drury  had  e 

Ltd.  in  the  final  month  of  the  year  ed  tliat  Fleet  Aircraft  will  require  .^rd  Smith  Paper  Mills  Idmited,  Zjy-’"  .ipi'ieiia  io  i.iium.,-.^,  ..ildiiion  to  I'arnitigs  from  met  H  tlement  eve 

was  not  due  to  increase  In  the  num-  approximately  $450,000  to  expand  i>rj(.(.  Uros.  ^  Comivany  r.iinited  and  '  Jant,  how  cv  ei .  is  now  lu  gooi  si.iii  i  oii.solid.aied  Mining  al  "•otild  be  <lui 


of  rejiuir  and  future  pro.xin'is  of 
eompan.v  seem  "reasonablv  luiulit". 
5lr.  Dvesbourg  sial.'s  if  pii'p"--al  is 


her  of  stores  since  effect  has  not  .vet  I 'to  plant  facilities  at  V’ort  Lric.  t)n- 1  jpq  iMontrca!  Trust  Company.  ( 'opair  .iiu  u 

tmon  given  to  purchase,  from  the  lario.  to  sul.scribe  f..r  stock  in  Can- 1  In.s  apiin.ntmeni.  Mr  H  ond- 1 

Stop  &,  .Shop.  If  the  deal  is  finally  ahiau  A-ssomalcd  Aircraft  Limited,  i  he.  i.iiies  id.uitlHed  w  ith  ,  ,)in.,"iors 

approved  by  Stop*  Shop  bondhold-  and  to  provide  working  capital  j  instiiiiiuui  wiHi  which  Im  began  pp  I,,  v 

<ir.s.  Dominion  Stores  will  secure  11  'he  earnings  for  19„8.  says  •'t'’-  husiiiess  career  a.s  .imiior  clerk.  '  on  Cla 

units  for  an  aKgrega,te  annual  rent-  Sanderson,  will  •'^bow  a  subs  anUai  1  pr.'sideni  of  Woodward  H'orcs  .ssarv 

al  of  $19,.5O0  ahd  will  lease  thelargc  improvemeut  over  UU,-  With  'be  |  v:,neouve..  and  C.  Wood- i  pqA  and  to  eiv. 

store  at  Queen  St.  We.st  at  $15,000  eompletion  ol  the  proposed  ‘’'iPa'i-  i  l.imitod,  l  idniotiton,  h,-  is  one  I  "'^  im  ni  of  a  divi. 

per  yea.r.  The  cost  of  leasing  18  sion  and  improvcmcuts.  Mt.  j  „|-  western  CaiiadaV  most  i.rominoni  !  ..].••  simre.s  as  e.' 

leasehold  premises  is  not  given,  but  derson  concludes  that  !■  cct  Aiiciatc  duccioi  !  ....sUum  warrant 

the  equipment  in  all  stores  IS  to  be  imH  bo  in  a  singulatl>  fortunate .  ^  ,  ;i„;„ii;in  . I 

purchased  for  $58,700  and  Dominion  position  with  Ms  aircraft  I  Cniou  Steamship.:  i.imiied  . 


[Dfi  lii.iNo-  suhsiaiii la I  r<'Vinuos  fvotii 
Ic.'ilt'  «»f  l*v-pr»n]H«>‘Z  riDlJihlr  frrtlli- 


Drury  had  explained  that  if  auy  set- ;  in  Hie  coinpau}.  was  clei-icd  a  di- 
iietil  tlement  eventually  was  reached  It  recior  to  succeed  the  late  Hon  .1, 
c  al  .would  be  <luo  entirely  to  the  persist-  B.  B,  Casgrain.  Other  directors  were 
from  '  cut  clforts  of  Mr.  Belo  1  re-elected.  Total  of  HOrj,  pf  ip,,  papi- 

rtiti-:  'llio  general  ma.nager  poin'ed  out  '  tal  stock  xva.s  represented  .at  the 


per  yea.r.  The  cost  of  leasing  18  sion  and  miprovcnic 
leasehold  premises  is  not  given,  but  derson  concludes  that. 
Hie  equipment  in  all  stores  is  to  be  bo  in  a  singiil 


iccepti'd,  directors  feel  conip.iii'  willj'.'' 

10  aide  to  nieci  vcarly  dividocd  rc-  '*  ""’I''" 


■henm  .il  p’-ndMc^c  '  that  a  rc-trial  of  the  Hamburg  do- '  meeting.  The  stockholders,  after  a 


qiiireniciils 

f  Wooriward  H'orcs  noeessary  capital  improve 

•ouver  and  1'.  W  ood- ,  ,||pf,(c;  jiqjj  give  considc ai ion  ii 
•idniotiion,  he  is  one  I  |,;^y|ll^■■m  of  .a  dividend  on  ilic  chi.--: 


n  Class  "A" 
lary  capital 


.invc  proriuction  figures  for, 
rs  l.i;;s  and  l'»:'.7  follow"  ! 


i.iion  h.ad  been  granted.  and  thoitrihuii 


ta  vs 

i  'I.V7S 

H'l.e?  1 

SiO 
Sh.iv  I 
‘l.Sl  1.4V1 


nling  on  MoiuUi.v .  j  ( iasgrain's  work  in  behalf 
vvlio  had  obtained  1  company,  approved  a  mot 


jnc'fa  I  awards  in  claims  against  the  Ger  j  synipatliy  to  members  of  the  late 
'  I  man  Government  had  oppo.sed  Can-  Seniiior's  family,  expressing  appro 
'..■’  ■iiv  o'lian  Car's  contentions,  htit  recent- I  ciatiou  for  his  services  to  the  coin- 
.Mii.iCilIy  there  liad  beca  a  hcficr  under-  paiiv. 


1110  tqui|Miivio.  lu  «ii  RLwicn  i.->  o*  ov  .  ,  /  .  „  ,r...  jot  inipoi'taiir.  (  aiiaoian  cotiiiiames. 

purchased  for  $58,700  and  Dominion  position  with  Ms  aircraft  judnding  Cniou  Steamship.:  i.imiicd 

Stores  acquires  the.  store  inventor-  turing  ability  clearly  Ihodiicis  of  Western  <  an 

ics  at  cost  or  market,  wbichever  is  by  its  record  of  pa-st  potformaute.  1  Limited.  Ho  has  liccit  clorcly 


lower.  The  initial  c.ofit  to  Dotnin-j  - 

ion  St/ires  is  coraparatlvely  .small  I  C.  N.  R.  Loan  Failed  ( 

and  overhead  charges  should  boj  ,  ; 

smaller  than  wlieD  the  stores  w-ere  j  To  PfOVC  NVortn  i 

operated  by  Stop  &  Shop.  Dominion  |  R<»eriilations 

Stores,  therefore,  has  an  opport.uu- i  INCW  tYCgUiailons 

ii.v  of  securing  a  needed  iuc.roase  in  - 

sales  volume  and  if  the  new  stores  iToiitinued  from  Page  1' 

prov'e  profitable  can  probably  ac-  to  dealers  was  the  amount  <>f  bonds 
quire  them  permanently.  offered  firm  for  iiceeptauce  or  rejec- 

At  the  ned  of  1938  Dominion  !  (iou  liv  atiihori/.ed  dealers.  nia.ior- 
•Stores  Ltd.  had  464  stores  in  opera- 1  ity  of  dealers  a|ii)cared  saiisl'icd  with  j 
fion  as  rompared  with  475  stores  atitbe  amount  of  (inn  bonds  allotted  j 
the  end  of  1937;  488  stores  at  the 'to  them  allhougli  the  amouut  wa.s  far  j 
end  of  1936  and  495  stores  at  the  end  ,  below  Hie  volume  of  orders  received,  i 
of  1935.  The  addition  of  Stop  &  '  In  previous  loans  liandled  by  the  | 
Shop  Stores  wall  bring  the  total  !  Bank  of  Canada  dealers  w  ere  unable  | 
back  to  the  1935  level  when  sales  to  obtain  any  bonds  on  a  firm  basi.s.  1 
totalled  $18,835,303  as  compared  wilh  Dissatisfaction  among  dealers  was  | 
1938  volume  of  $18,810,627.  confined  to  the  fact  that  no  change 


!  irleii.lifird  vi  iih  the  in  liviiic.:  nf  the 
I  t’iuicouvcr  (!oaril  of  1  r.ide.  <d'  wl'icli 
■  lie  Is  a  pint  pre.sidctil .  lie  is  pa.st 
Icliairman  of  the  X'liiiiamvcr  Wclidrc 
.  Fedor, aiion  and  fnnncrlv  .1  ilircctcir 
I  of  Hic  Bank  of  Can.ail.i..  He  served 
overseas  from  1915  to  1918. 


NEW  PREFERRED 
STOCK  NATIONAL 
GROCERS  OFFERED 


1938  volume  of  $18,810,627.  confined  to  the  fact  that  no  change 

_ _  vvas  made  in  the  rate  of  coiuuiissiou 

Tamblvn  December  Sales  P^''^  (Ihree-quarters  of  one  per  cent 

lamDiyn  yecemoer  owes  i,„nds),  Oie  lack  of 

Were  Largest  on  Record  pond.s  to  fill  bona  fide  orders  and  I 

_  the  necessity  of  excessive  padding  of  j 

Toronto.  —  Sales  of  G.  Tamblyn,  orders  to  offset  the  latter  became  | 
Lt.d.,  for  the  month  of  December  are  obvious  as  Hie  new  long  term  bonds  | 
officially  reported  as  being  the  lar- '  wi're  quotiM  on  the  stri'et  at  a  ore- j  ^ 
gest.  in  the  history  of  the  eompan.v.  1 111  iuru  of  one-quarter  over  Hie  oftcr-, 


Dissatisfaction  among  dealers  wna  I  Balance  of  14,550  Shares  Not; 
nfined  to  the  fact  that  no  change  Taken  Up  Offered  on  5  2  3 
IS  made  in  the  rate  of  comuiissiou  yj^, j  , 


REDEEM  OLD  SHARES 


Toronto  Burcdii  Tbo  I'inantinl  Times  i 
Toronto.  -Public  offering  i.s  being  I 
’  11,550  prclericd  share:;  id  .\;i  I 
rinal  Grocer.-.  V'e.  at  $2t!.5o  per 


oiriciaiiy  reponeu  as  ocing  me  lar-  iiuvccn  o,..,*,.  ...  1  M  5.50  tnclericd  share:;  id  .Na 

gest.  in  the  history  of  the  companv.  iiiiuru  of  one-quarter  over  the  oftcr-,  ’  ,  , 

\Millo  earnings  figures  for  tlie  ing  price  and  it  was  apparent  Hiai  j  Bonal  Grocer.^  t.e.  at  .>.,t..:jO  per 
final  quarter  of  fiscal  year  ended  1  orders  would  lie  heavy.  .Anotlier  item  sliare.  The  stock  lias  a  par  v.iiiir  of 

Dec.  31,  1'938,  are  not  yet  available  j  fbal  accounted  for  ptidding  vvas  the  ,.j;oq  j„,p  fiimr,;  and  is  cnniulai  ivc  as 

for  nine  months  ended  Sept.  30,  com-  desire  of  dcaler.s  to  secure  as  many  j  ,,f  $1  ro  ,,,.r  share  an- 

pany  reported  net  profit  of  $60,228  bonds  as  pos,sible  stneo  the  sales  p" 

after  denreciation.  interest  and  In-  record  of  authorized  dealers  in  the  in""'.'  I  he  offeriog  icprc.seni.s  the 


after  depreciation,  interest  and  In¬ 


come  tax  against  $77,143  in  like  1937  current  loan  will  determine  in  large  t'tofk  icinaming  aftei  couver.  ion  of 
period,  a  decrease  of  21.93%.  How-  part  the  amount  of  bonds  which  they  ( the  nia.iority  of  the  old  <  per  ccutl 
ever,  third  quarter  results  due  to  may  be  offered  firm  in  the  next  j  Pr'-ferred  shares  into  nevv  stock,  of 
much  improved  sales,  showed  an  in-  Dominion  loan.  (which  tliere  wi  le  .1  ,  si<ircs( 


crease  of  2,66%  over  corresponding 
1937  quarter,  and  this  Improvement 


JText  Loan  Belter  TesI 

In  some  degree  the  heavy  “pad- 


ontstaiuling.  Proccetls  of  the  pres- j 
cut  offering  will  bo  u.-:cd  to  rt'deem  1 
any  of  the  old  7  per  cent.  ]ireferrcd  ' 


understood,  been  carried  ding”  of  orders  on  tlie  current  loan  i  ^  which  were  not  presented  for 
through  into  final  quarter  of  the  yyuf  tend  to  reduce  the  inflation  of ,  prcs.niut 

orders  on  the  next  loan  whioli,  ,  ,  ,  .  , 

_  dealers  generally  agree,  will  serve  . 

-  ^  ^  effectiveness  I  imnods  liave  av- ( 


%djH6aMaM 

To  lond  mcnoy  on  Canadian  root 
Mtolo  away  bock  In  1855,  whan 
Ihb  Corporation  wo*  Aral  ottablbh- 
od  In  biMlnoti,  roqulrod  moro  than 
good  fudgmont — It  roqulrod  foilh. 
Tho  future  of  Canada  wo*  obscure. 
Never  In  the  years  that  hove  fol¬ 
lowed  has  that  fakh  wovorod.  It 
governs  the  Canada  Pormonont 
policy  to-doy. 


Canada 
Permanent 

Morhqaqe  Corporah'on 


Hood  Office 

120  BAY  ST.  .  TORONTO 
Amok  Euood  $88,000,000 


^  ^rZw  regulations'.  The  need  ^^ag^ 
for  the  regulations  is  admitted  by  equal  P"  I;.’'''';'' 

the  great  majority  of  dealers  who  prefei  red  slock-  l  lns  is  .Ii,-htl.v 
express  their  satisfaction  that  the  over  twice  the  dividend  require- 1 
Bank  of  Canada  has  taken  prelimi-  me“G-  ’ 'Z.  ‘  ^ 

nary  steps  in  the  right  direction,  bept.ember  30.  19..8  Hiei  e  w.as  a  im.d- ( 
The  Investment  Dealers'  Association  crate  decline  in  earnings  wlucb  weie| 
of  Canada  co-operated,  in  fact,  in  the  $191,127  after  all  charges  as  1-0111- 1 
drafting  of  the  regulations.  pared  with  $218,a2S  in  the  corre.— | 

While  no  objections  are  made  to  ponding  period  of  Hie  previous  year  ; 
the  price  of  97V*  placed  on  tlie  new  Banking  prior  to  the  preferred  stock 
20-year  3  per  cent  bonds,  bond  's  $9o0.000  of  4  per  cent,  first  mori-  ( 
dealers  believe  that  the  yield  of  3.19  gaRC  serial  bonds  which  mature  at  i 
per  cent  was  higher  than  was  justi-  the  rate  of  $100,000_oii  October  1  of. 
fled  by  the  prevailing  market.  It  is  ^  each  year  up  to  1947.  ( 

stated  that  the  bonds  could  have  j  The  new  prior  preference  sliare.s  j 
been  sold  readily  at  97V2  and  pos- 1  arc  preferred  as  to  assets  up  to  ( 

sibly  at  97?4,  especially  if  the  j  $27.50  per  share  and  are  callable  In  1 

dealers’  commission  had  been  raised  j  wluile  or  in  part  ;it  $27.60  on  30  1 

to  1  per  cent  which  would  have  j  days’  notice.  Kach  share  carries ' 

made  it  more  profitable  to  country  qnp  vote,  but  in  ihe  event  that  pre- j 
agents  to  go  out  and  dig  up  business,  j  ferred  dividends  stiould  bo  in  arrears  i 
The  reasoH  for  the  favourable  prie-  j  four  quarterly  payments  the  lire-  1 
ing  of  the  long  term  bonds  Is  un-  |  ferred  shareliolders  can  elect  a  iiia-  ! 
known  but  dealers  suggest  that  since  jority  of  the  directors  of  the  com- j 
recent  C.N.R.  domestic  issues  have  pany.  A  sinking  fund  of  15  per: 
been  rather  "sticky”  the  Bank  of  eeqj^  of  net  earnings  will  go  into! 
t'anada.  acting  as  fiscal  agent  for  operation  in  1940  for  the  rcliremeni 
the  Governuieiii ,  wished  lo  ensure  of  preferred  shares.  ! 

the  success  of  the  new  loan.  _ _ _ _ _  \ 


PLOI  GIIING  FOR  1939  (  ROl’ 

Winnipeg.  -  It  is  .-.sUmated  that  m  "■  "  ‘  ahlt  F.  W  Bl.shop.  , 

all  Canaila  54%  of  Hie  land  intended  overse.iS  represontul  1  ve  of  the  I  nit- 
for  the  1939  crop  had  bcckii  filonghed  c'  Fruit  <  oliipantcs  ol  Nova  Scotia.  I 
hy  Oi  tulier  tilst,  in:  lonipared  with  slates  tliat  Hn-  inarlu  t  is,  ‘firm  and  | 
!  Fi'lr  al  the  same  date  in  1937.  Bv  Hiai  the  tone,  in  gcnrral.  i.-  in  tier. 

I  We.stern  prnvmces  Hu-  perremage-  nocau.-ic  of  H  ft  in  liglil  .- hlpmi-nl  -  Ip. 
are  as  follows,  wiHi  llv-  1937  figure.-  j,,.. 

w  thin  brackets;  .Manitoba  7h  (84);  .  i  i  , 

Saskatchewan  39  (23i:  Alberta  43,f''-'''f 

(87);  Brltiab  Columbia  56  (47).  P*’'’  *mavy  cousignmeuts  now  gorng  I 

I  forward. 


I  .  k.  FKI  IT  41  \BKFr 

Halifax.-  In  a  cable  F.  W.  Bisln 


S.')0,000,000 

(Canadian  Nalioiial  Railway  Company  Bonds 

(ruamntpcd  unconditional h'  hy  the 

Govcrnmeiil  of  the  Doniiiiion  of  Canada 

as  to  hath  Principal  and  Interest 

’Ihe  Bank  of  Canada  i.s  authorized  hv  the  Minister  of  Finance  to  rereitn, 
on  behalf  of  the  Canadian  National  Railway  Company, 
snhscri ptinns  for  the  following  bonds: 

Srvrn-Ycar  2yi%  Bonds,  due  January  15,  194-6 

Issue  Price:  90.00%  and  accrued  interest, 
yielding  approximately  2.40%  tn  maturity 

ASH 

TYFcnly-Year  3%  Bonds,  due  January  15,  1959 

Callable  on  or  after  Jannary  16, 1954 

Issue  Price:  97.25%  and  accrued  interest, 
yielding  approximately  3.19%  to  maturity. 

Tlipfle  Ronds  vHll  dated  and  bear  interest  from  Jannary  15,  193‘>.  Prindpal  and  interrrt 
will  be  payable  in  lawful  mtmey  of  (.aniida.  Tho  Bonds  will  bo  a  direct  obligation  of  tJie 
(^inadlan  National  Railway  Company,  the  capital  itock  of  which  la  owned  by  tho  Dominion 
of  Canada.  Payment  of  principal  and  infe,*eat  on  these  Honda  wilL  nnder  authority  of  the 
I'arliament  of  Qinada,  bo  piiaranleed  nnrondilionally  by  tbo  Government  of  the  Dominion 
of  C'anada.  A  copy  of  the  guarantee  will  bo  endorsed  on  eacJi  bond. 

The  proceeds  of  this  iastie  W'ill  bo  used  lo  the  extent  of  $40,(500.000  for  tlie  repayment  of 
Icmporary  loans  obtained  hy  the  Company  from  tim  (iovommenl,  in  the  amount  of  $.'i2.-400,000 
for  the  redemption  of  funded  debt,  $5,000,000  for  capital  eimenditurea  and  $.1,200,000  for 
aemiisition  of  the  (Capital  Stock  of  Trans-C'.aiiada  Air  Liiie-s.  Tlie  remninder  of  the  proee.ed* 
will  be  applied  to  the  retirement  of  funded  ilebt  maturing  in  tlie  near  future. 

Payment  is  to  be  made  in  full,  witli  accrued  intoresl,’ against  delivery  of  inlerini  certificates 
on  or  abont  January  10.  1039. 

,,  .  .  2K%  Bonds,  $1,000 

PenotnituiUons  of  Rearer  Bonds:  Bonds.  $.500  and  $1,000 

Bonds  in  regislered  form  will  be  supplied,  if  desired,  in  llie  denoniinaUons  described  in  the 
official  prospectus. 

.'siiliseriplions  may  be  made  to  the  Head  Of^ieM  of  tlie  Bank  of  Canada,  Ottawa,  through  anv 
hr.tnch  in  Canada  of  any  chartered  hank  or  through  any  authorized  dealer,  from  whom  copies 
of  the  official  prospectus  contalninc  coiuplfte  iletails  of  the  issue  may  be  tibtained.  The 
.MinJstor  of  Finauco  reserve.^  the  riglit  to  allot  siibscriptiotiB  in  full  or  in  part. 

The  suhscription  lists  will  npen  al  nine  n.ni,  Enstam  Standard  Time  on  Ja/inary  II,  /9.'i9,  nnd 
will  close  as  to  either  maturity  or  bolh,  with  nr  unthout  notii'c.  al  the  discretion  of  the  Minister 
ni  Finance, 


Ottawa,  Jammry  Z  1*^39. 


NEW  GREAT  NORTH 
ROAD  IS  PLANNED 
ALBERTA  PROVINCE 

Projected  Highway  to  Tap 
Riches  of  the  Mackenzie 
River  Region 

ANNEXATION  SOUGHT 


T™  nNANCtAL  TIMES,  MONTREAL,  JANUARY  13,  193i, 

AT  THE  LOOKOUT  ’ 'RAILROAD  BUYING  ANOTHER  CONTROL 

STABILIZER  OF  COMPANY  PLANNED 
I CANADA  S  BUSINESS  ARMAMENT  FIRMS, 

I  1  ilHDliltlOB  (m  tno  nitUkH  J*0“  '  uurtisiil  i  i-  •  j  '  .... 


AS  STABILIZER  OF  COMPANY  PLANNED 
CANADA’S  BUSINESS  ARMAMENT  FIRMS 


RiW  ^usmuK.on  a.  «  riunj;  rhc  “'fj  mve  «  ot  urn  i.roeeum»:  yeur.  ,  i„  .N^xmobt-r  lost,  by  1S< .  over  that 

Ri  er  Region  Home  coufeien'ce  appears  u,  he  com,. '“‘I''**-''  moxeiimm  of  Oeiobcr  as  a  result  maln!v^*of 

ANNEXATION  SOUGHT  vi„  ,h.,  rm  «..d  «„un.  lud„..ri™. 

Wiiini.*(  Bu.iu  Th*  ^<n.nC  Time.  '*1-  iijriiire  (>f  ih.  (;uiTipe»n  eiruiii inii  'Be  leat  HmuuiiCiiil  in  I'.apT.oui)  vembe " lee'eee'led^tiv 'a  sMel'H  *"  " 

"innipt'K  -  Aroiisiui;  ilie  inisru-  Pie^enied  in  Wa.sl)ius;iori  (i,\  Ainba»- 1 ‘  Bib I.i.mmi  jn  ilm  same  period  those  in  ihe  like  month 
oiy  instincts  Of  TveKterners  « ho  ap-  sadors  Bullitt  and  Kennedy  The  n- “f  ''‘r/*""  1  I’roduction  of  motor  vehicles  of  all  ' 


position  of  System’s  Pur¬ 
chases  During  1938 

TOTALLED  $51,600,000 


ganization  for  l^on-Aircraft 
Munitions 

SLOW  TO  DEVELOP 


iMnnipej.  -  Arons, ns  ilie  mis-a-  in  vvashiUfiton  h>  Amha,- 1  ^  |  >"  like  nionth  of  im37.  ,  '  a'noluin  materials  and  supplies  to  j  lollo«,ug  ,ecem  visits  of  leadiiic 

toiy  instincts  01  westerners  «ho  ap-fsadois  Bullitt  and  Kennedy  The  1  Production  of  motor  vehicles  of  all'll"*  value  of  approximately  .I'M  .'ihO,-  ,•  inulim  in.lostri-.li-i  ,  i  i 

peat  to  he  more  than  ei  ei  prone  lo^uheai  . 'onferenee  fae.ni;  a  veri  dif- i  r  ,  v  nr  f  '  ,  .a  "*  '  I  Increased  marUe.lIv  ahovetOOO  were  pu, chased  dnriim  IbliS  bv  ‘'I'* "-'I'^ls  to  Kondon. 

seek  new  froniiers.  the  announce- j  ,  s,tiinion  h  ..  .i  "1^  '  -"I*/”  '"i""  j  the  suhnormal  output  of  Oetoher  and  H"* '  ‘"""I'i"' National  Uailways  from  : Plans  for  de- 

rtieiii  that  Alherta  will  construct  a  ‘  '  ’■  P“  f  'a  1  '  ‘-""'b-''  <‘''<<Pi  Kiain.  puli>-|was  much  hlaher  than  is  usually  j-e- l*-'’*'"  firms  ilironjthoiii  the  j)o- ' 'T'lopiiienl.  of  urniament  production 

now  roadway  that,  will  tap  the  riches  «  """Tl  parley  m  an  endeavo,  "V;’il  and  o  e  ported  In  November  ”  minion,  aecordiiif;  to  a  review  of  the  1"  l  anada,  other  ilian  aircrnfl.  were 

r>!  tho  Mackenzie  river  basin  ha.s  (  esta bitsh  more  healthy  condiiioiiT  me  weekly  inde.v  based  on  six  j  -  activities  of  his  departnient  issued  >l'acnssc,l.  conferences  are  now  hc- 

'ifiired  ihc  imapination  of  the  between  luoductinn  and  ''onsuinp- j  *  Prices  i  li-''  P-  !’■  '  auphaii,  Vice-lTesideiu  in  '"S  held  preliminary  to  oraanization 

s T . . . . f ’t  “ ' '^^h! l‘'°r 

IS  linked  with  Port  Vermilion  Now  Possibility  ot  the  wheal  problem  I  T was  due  to  advances  in  three  '  Dominion  Bureau  of  .Statist ms ;  and  certain  fvi.PS  Mf  .rrno^  oJ, 

Th«  roadway  is  to  extended  to  bcinp  disc  upsed  bv  Canada  p  puriia-  in  that  its  index  number  J .nHnnne  u  *  ?***  " ‘*^' ,  I  lo  Britain  j 

Hay  river  a  di.stance  of  200  miles  ment  w  is  inrimaioa  k..  bs  .  „  i  hunk  eleuriiiKs  exerting  the  greatest  ' '^•’olesale  prices  declined  to  ;:i.  l  m  continues  to  be  the  largest  buyer  of  ' 

"  hieh  will  bring  the  terminus  some  i  ,,  ,  o  ^  ‘  •  influence.  As  ihe  index  was  lOb.ti  ' "'^ok  ended  .lanuary  «  from  7:1.5  ' ’  '''  '  aiiglian  Ami  of  preseni  discussions  is  lo 

50  miles  north  of  the  present  north- I  "  ’  Honorable  W.  R.  .\loihei  well. ,  one  year  ago  a  slight  gain  was  in-  previous  week  Lasr  vear  it  wa.s  1'*"’  accounied  for  by  j ‘'ring  together  various  manufaetur- ' 

ern  boundary  of  the  province  former  Alinlster  of  Agriculture,  that  *  dicated.  two  of  ihe  six  factors  re-,'S3..5.  |ltie  lact  that  we  have  almost  one- :  "‘k'  units  uiiu  a  unified  orgauiza-l 

U'hcn  the  new  highway  com- I should  jcdiiceioo'dinR  a  gain.  'I'ho  weekly  index  ,  'Iain  faciors  with  weekly  and  '  I"  i  the  central  com- | 

PlcteM  the"  wTu  bo  "  a  i^nnnuoms  the  w  heat  acreage  in  favor  of  crow  - !  -flnta>ned  during  lb28.  no  iyearly  comparisons  in  brackets;  „Vil  """  '  cr^s  \ 

“it ••,i,.  ...u.  . . . .  ..ypiiBo; 

Hay  Rivet  in  foci  I-  amiallv  -’hO  >  '''"I’'’''  'Vashington  varl-'ed.  Fluctuations  were  of  a  rela- j  <73.l-77.fi) :  fibres,  textiles  and  (ex- ' '  """Ofials  in  .i;i3S  was  ap- 1  handle  recent  British  odrer  I 

miles  nearer  the  North  Pole  ih'an  '  ’•"'•'"linp  the  mes-  tivylv  minor  character.  Carloadings  lile  products,  fifi.  I  (fifi.^-fig.Sl  •  wood  ^  Piuxinuttfl'  $51.fi00.O(Ui.  Of  that  I  ""'nblng  planes.  At  the  head  of  I 

I  huiVhill  which  Manitoba., .s  are  ac- 1  to  Congress  from  President ,  'cac-lwood  prodi.c.s  and  paper  76.3  (76.2-,;'"’'’""'  approximately  J"  is  planned 

rustomed  to  think  of  as  Hie  extre-  Hnncovei,  hnv<.  I  tioii  HI  1 038  but  declines  were  conn- !  7;..5 » :  iron  and  it.s  products  PS.1  f'”’  nc"  ei,uipment  ;  »  n>"«‘-*nd.i}g  financial  and  i 


5\’hcn  the  new  highvva.' 
Plct.cd  there  will  be  a  c 


ay  Rivet  in  foci  I-  acuiallv  -’hO  >  '''"P'’''  'Vashington  varl-'ed.  Fluctuations  were  of  a  rela- j  <73.l-77.fi) :  fibres,  textiles  and  (ex- ' '  ""‘H*rials  in  .i;i3S  was  ap- 1  handle  recent  British  odrerl 

lies  nearer  the  North  Pole  ih'an  '  ’“'‘•"‘llnp  the  mes-  tivylv  minor  cliaracter.  Carloadings  <110  products,  66,1  (66,-l-G8,9l  •  wood  ^  P'uximateiy  $51.600,O(H,.  Of  that  I  ''"'"blng  planes.  At  the  head  of  I 

huiVhill  which  Manitoba., .s  are  ac- 1  to  Congress  from  President ,  'cac-lwood  produces  and  paper  76,3  (76,2-  approximately  J"  is  planned 

Istomed  to  think  of  as  the  extre-  Hoosevplt  hnv«  hr.on  .oi,«„  .  I  Hon  in  lOSS  but  declines  were  conn- !  7;.,5» :  iron  and  it,s  products  og  i  "us  ‘‘xpended  for  new  eiiuipment  financial  and  i 

itv  of  .be  gS,  h.n.erland  Pin- terbalanced  by  advances  in  other  j  <98,1-104.1) ;  non-ferrous  metals  and  for  fuel  from  Cana-  '^'^ders.  to  whom  Ihe; 

Cling  righi^ihrough  the  heart  **  New  Deal  |  lines.  'their  prnduct.s  7).4  (71  7-7'' 1 )  •  non-''^"'^"  mines.  Purchases  were  made  British  government  can  look  with  i 

..  f.hm,i  n.-,rti,i.,n.i  ih..  1  If  i.  P'’li‘'i«**’  in  keeping  with  piiblio  op, r,- 1  - -  metallic  minerals  and  their  n.f>a,V,..o  S.OOO  different  I'anadian  firms  ‘ontidence  for  general  direction! 


customed  lo  tliink  of  ns  the  ertre- ,  Pnosevelt  have  heee  toi....,  tmii  lu  i.i.js  out  declines  vv  ere  conn- !  < a.a  I :  iron  and  it.s  products  os  i  "  '  ei.ruutTii  iw,  in-»  ci|iii|iiiieui  ,  ,  ,iueur.iai  auo 

fiiitv  of  the  great  hmierland  Pro-  i  ,  ’  a-r  .  terhulancrd  by  advances  in  other  j  <98.1-104.1) ;  non-ferrous  metals  and  *10.000.000  for  fuel  from  Cana-  leaders.  to  whom  Ihe 

ipciing  right  ^ihrough  the  heart  **  modification  of  New  Deal  |  lines.  'their  prnduct.s  71.4  (71.7-72  1)-  non-''^"^"  mines.  Purchases  were  made  government  can  look  with 

rho  r,,ble,.i  uorthland.  Ihe  road,  it  P"‘i‘-i‘‘*’  i”  Keeping  with  piiblio  opm-  -  metallic  minerals  and  their  products  *•'"!"  '  anadian  firms  general  direction 

anticipated,  will  ul.imi.tclv  prove  lo  ^  expressed  in  .he  November  elec-  Year-End  DecUne  in  Sk'.S  (86.3-87);  and  chemicals  and  ‘T"!'"'  Praei'cally  the  '  rtejelopment  of| 

be  a  '-01.1  mine  .hrougl.  ihe  hirejtion.s  However,  anv  reassurance  FveJaht  C.r  Tuoduct.s  79  (79-80,9.  "  /cm  '^«n«dlan  ar- 1 

which  .(  will  offer  ,o  louris.  (raffie.  which  business  might'  have  akon  ^  Loadings  ^  The  index  for  Canadian  farm  pro- 1 

I  rom  Mav  River  the  nroiecied  ter- 1  fhi=  .i,.'..,’..  „  .  .  ,  l";«l'"8:s  for  ihe  vvcek  ended  ;  flucts.  computed  sepiiralely  was  ''‘**^"1'  expend.-  , an  organization  will  take  I 

iriHius  of  the  toad  lake  boats  will  .  .  '  apparently  ha.s  lieecmber  3Jst  amounted  lo  33.072  64  9  again.^t  65  and  87.3  nil  es  by  the  ( 'anadiau  National  Kail-  '"*"*  Perfect,  [n  the  immediate  i 

•  oauect  vv  itli  Yellow  Knife  The  ter- •*‘iK  "  hich  suggest •,  ears,  as  compared  with  36.:i74  car.s  -  ways  len.s  of  ihou.saiids  of  workmen  '  i'‘iPee.  Brilish  armament  orders  are  ' 

ritorv  served  is  rich  m  mineral  re- 1  1*’'”  ^  '"PHict  In  Furope  cannot  bo  ‘‘  •"**"  ‘‘S"  ‘*"‘1  'll**'!!''  e^s  lor  the  Recovery  in  U.  S.  employmcnf  during  iheil'kel.v  to  be  confined  largely  to  air-, 

ource.-  It  is  Ihe  site  of  re.eui  gold  Ion?  dclave,!  '  Jprevioii.s  week.  The  index  number.  Steel  Production  niilw  ay 's  own  shops,  in;';;"!  --for  vvliicb  mauufacturing  fa- i 

rliscoveries.  It,  is  where  radium  is  _  alter  a.l,iusin.enta  for  holidays,  etc..  '  y,  ,  ,  operations  ,n  .he  Fnl.  "  *^"'‘'1  """s.  relatively  well  develop- j 

ueing  produced  Irou  ore  in  burce  n  Bom  u,  20  toi  the  previous  1  ^  lactones,  foundries,  ear  and  loeomo- , ‘''1  and  .shells,  cartridge  cases.' 

riiianri.ios  a-e  already  known  to  He  i  70t0.  pointl  -o'  5-r  of  c^parSr7h,'.s  .e'l'r''''  "a"*  'clail  ;  and  various  other  types  of 

within  the  area  There  has  been  a  With  Turn  of  Year  ,  Compared  wiih  loadings  for  the  f  '  'e-,  stores,  m  order  to  supply  materials  |  •'""hH  armameni  and  munitions.! 


discoveries.  It,  is  where  radium  is 

oeing  nroduced  Iron  ore  in  l.arco  r»  .  H'c  previous  I  1"  '‘"j  Dacrorics.  loumiries.  ear  and  loeomo- , ana  .sneiis,  cartridge  cases.' 

u.iaDtiiios  a-e  already  known  to  He  i  P*?!'"*®®  70t0.  pointl  -o'  5-r  of  c^parSr7h,'.s  .e'l'r''''  "a"*  'dail  ;  ""^es.  and  various  other  types  of 

within  the  area  There  has  been  a  With  Turn  of  Year  ,  tompa.ed  wi.l,  i,_,ad.ngs  i.,,-  .hr  j-aining  the  loss  incurred'  i.  ih^ '"'Pf'-'  »"a»e’-ials  i  ™ihI  armameni  and  munitions.! 

producing  oil  well  •!'  Fort  N'orimn  Four  nf  the.  liIv  ,  r  ■  .  t  i  last  week  Ml  11)3, ,  miscellaueous  ,  i.t^i  i.j,  .  i  u  | to  operate  and  maintain  I )ie  ( 'anadian  wliir-li  may  tie  placed  direct  vv-Rh ' 

il/’CpeJt'lO-:'"^-  —;>JBonal  Railways  and., sa.lied  cm- imdividua,  companies.  N 

•■rilver  i.s  abundant  And  there  .lie  jditions  compiled  bv  the  Dominion  '  kv  "w''“  Indication.s  are  ihai  total  .steel  ' ^  ■'  *'"P"»P'‘cial  production  of  field 

ludications  of  many  other  minerals  Biiroau  of  Stiuisties  recorded  gain  in  f  "  ‘a''’  I”'®.  ' P'PdiKUioti  for  ihe  countrv  (his  week  ,  “"'***  Nm""">l  bi.'slem  is  ihe  lar-jnnd  anti-aircraft  guns  and  ann- ' 

arcoid'u?  to  Dovci  nment  geological  ;  the  Iasi  week  of  the  year.  I'arload- i l  a.®  ^  '"V'* ,  p"'.'’  not  show  .an  increase  and  mav  ,  l’nv<'r  of  Canadian  coal.  One  j  aircraft  pgnipment  Is  likel.v  to  i 

lepoifs  In  addition  for  a  ceniurv  '  ings  and  spectilarive  trading  showed  I ‘i  oivi,.',’®'  level  off  slightiv.  A  strong  forward  every  five  produced  in  be  .slower  to  develop.  Heavy  j 

and  more  the  territory  has  ii.-oduced  i  reaction  from  the  week  of  December  I  iV  'T.'.  '  "  .p?'®'  "^"'movement  is  nor  looked  foi  in  Ian  is  purchased  by  om  coin- |  armament,  such  as  large  coastj 

annually  a  forume  in  furs.  (  ommor- 124.  bill,  the  other  laciors  had  a  siiinu- ip.'r„;''T  h  ‘  :  nary,  bu,  no  sharp  drop  i.s  expected  ■ ‘'"'‘'■‘■«nnK  sidelight  on  defence  guns.  rolling  of  ar- , 

<  lal  fishing  in  the  great  lakp.s  of  the  ,  lating  effect  upon  the  general  aver- i  o,  a  '  "P  .  "  ?T  j  Activhv  in  this  di.stricf  leeentlv  !  ''<’'^'‘l"ng  from  railway  nior  plale.  manufacture  of  the  lar- 1 

north  IS  an  importani  iiidn.str.v.  ;  age  for  the  week.  Four  of  the  six  I  T  •  ’■  '""®'  ha.s  come  cio.ser  lo  the  nation's  aver  '**  1"'  f"und  in  this.- Ai- ;  gest  type  of  sbell.s.  may  not  be  made  i 


Four  of  the  six  prouiineiii  facior.s 


Pip#  •noken 
who  havii 
tried  many  other 
tobacooa  have  chosen 
Piccadilly  as  the  one 
best.  It  will  brin9 
to  you,  too,  a  new 
conception  of  the 
pleasures  of  smokinQ 
a  pipe. 

Because  it  is  a  fine 
"London  Mixture" 
and  always  mild,  cool 
and  slow.burniny, 
Piccadilly  is  always 
preferred  by  regular 
pipe  smokers,  and 
recommended  to  the 
beginner  who  does 
not  yet  know  all  the 
pleasures  of  the  pipe. 


o.  , K  T..  1,1.-  SIT-.U  U,  luv.miiug  eiieri  iirmn  tne  general  aver-|o,A  ,  ,  , . 

orih  IS  an  impoi  tani  industry.  ;  age  for  the  week.  Four  of  the  six  j  p  '  ’■  '  '  Himher. 

.^iipplenieiifiirv  to  Mater  Roiile  '  factors  recorded  decline  from  the  j  . . 

I  same  week  of  1!t37.  eutiiialized  bond;,  ,  ...  .  . 

1  he  new  highway  will  l  oiineci  ilusjyielrt.s  and  common  stoi-k  iiriced  , ‘"“Mstrial  Activity 
i.-i^area  with  F.dmontoi.  li  will  |  being  a.  a  higher  level.  ;  Slightly  Off  in  December 


Activity  in  this  di.stricf  iecentiv  !  '  <’■'^'‘1' ing  from  railway  nior  plale.  manufacture  of  the  lar- 1 

ha.s  come  cio.sor  lo  the  nation's  aver-  B’und  in  this.- Ai- ;  gest  type  of  shells,  may  not  be  made  i 

age,  owing  lo  greater  production  of Dominion  Bureau  of  I  in  t'anada.  except  In  case  of  emer- ' 
heavier  steels  and  to  the  require-'''""!®"''®  'I"'*''’  n''**  3fi,,1(m  miners  •  gency,  such  as  an  actual  world  war.  j 
ments  of  ihe  CarneKle-Illinois  Steel  ’  r.'."'’"!'''"'* indirsti  y  in  ;  due  to  the  large  government.  snb.«i- j 
I 'orporai  ion'.s  Irving  sheet  and  .strln  I means,  therefore,  that  !  dies  that  would  be  required  and  high  | 

_ til  .  ..  *  *  Ilf>W2ll'H«l  l»t‘  n  fWlfl  I-Vliix/Mve  rt  ..,-v  t  V.  t  _ _  1 


bring  out  the  fish  and  Ihe  fill  and  The  favourable  faeio.  s  ,i.a  e...,. ,  in.i..  i  .  i  ,  a  ,  u  mill  which  recentlv  went  into  onera-  «Kill  necessary. 

Ihe  mineral  product.*.  It  will  h,  mg  p,  J'  i  in  digging  coal  for  the  requiremen.s  1  • 

,r,  f.vod  supplie.s.  clothing,  -nachine- j '  Dt'‘‘:'nl)cr  as  a  ro.sult  of  stock-  i  of  the  i  anadian  National.  ,  tmniediafe 

rv.  population  building  “>«'«‘t'al- !  the  advance  in  the  Tnd'ex'^of  *th*e^phv-  Th^^deH^Tr  w-Is'’*'lesr’i'hri’/**rTerr  inventorv  'and  ‘'■'I'PH'Ximaielv  ;;i.5.(i0o.(i„i,  feet  of  Hx'-eP'  eorlain  spei 

furnishings  and  all  the  requiiemon).s,  Af  .  ..-."u'*'  de,  line  wa.s  less  than  a  >cai'  ,  oa  i,,nne..ces  h.„  ,i,a’  1 . .  forest  nrodiicis  were  nrofliireH  in  '  Ri'itain  is  in  no  immediat 


***"*'«, 


oin.  h.n  c  r,,.  ‘“‘"'".'  '•be  advance  in  the  index  Of  the  phv-  The  decline  WHS  less  ih-in  Vesr  "'*®  ®“‘"‘'"~  m'entorv  and  ■API"o.5imaielv  31.5.(100.(»(,II  feet  of  „  "''.ei"  ''orlain  special  lines.' 

fuinishin^s  and  all  Ihe  requiiemoni-Sjj-jj.a,  f  ^  Alter  being  previous  when' of  co’nrse  he-,  vv  ev  ' '"‘H'f'fes.  bin  the  loial  l"■"<^tlt''s  wore  produced  in  '  Bmam  is  in  no  immediate  need  of; 

'main.aincd  a.  a  fairlv  si^adv  K-vel  le,  n«?  dermess^^^  greater  ’ ‘'^'".da  ins,  vear  for  use  on  ihe"-'’'  materials,  bur  (he  Brit, si,  gov-' 

Ihc  road  system  oeiug  evienued  loiduring  the  first  eiL-hi  n.o.iihc  ,i,..  a,i  . . . .  .,  I'"  volume  ilian  in  the  week  tiefoie  |Tanadian  Nalional  Railways,  inelnd- interest  in  t  ariada  chiefly,' 

Ihc  roril.  is  snpplemcnia.  y  the  index  ro.se  .sharplv.  mounting  i,.  mi'o'cia'r  I  ciic,  ..f  , be  , I  in  .  lT I'Tnd  in  busl- I "“bit  and  swiu  h  lies.  Some  '«  development  of  manufacturing  "" 

water  route  on  wfiieli  large  and  .  om- :  123.4  in  November.  After  declining  of  <  ottimeicc  it  ,  n.,t‘i,.u  ^  tifss  's  fxi'ccted  in  the  remainder  of  '’.'"K'  bbb  gallons  of  creosote,  tar,  and  'bat  could  hr  expanded  !  i^? - 

tollable  steamers  opcraio  during  Hie  rather  sharply  during  Julv  and  Aug-  ii-iciion  in-,  .lA-.tio-  "  h  a  sharp  in-  similar  (iiodtieis  were  used  m  (he  ' I-''  ‘''P'H  nf  emergeney.  I  n  :  Tariboo  Gold . . . 

n,,vu-.at,oD  sea.son.  I,  will  provide  ;  ust,  the  wholesale  price'  level  was  wa.s  legisiercd^r  I  h.Vone  o7,'he  !  """■  of  in- ,  "•‘“""•'"'o''  'jas.  which  in  .some  m I  rar,‘';,i;;"^^^^^  . . 

bcavv  traffic  transp,.r,al,..n  , he  year  fairly  stable  during  the  remainder  ofseleven  maior  caugo  es  i  .m  .1  ''^ppI  '’'ders  auDcipatcd.  A  '"'hlPs  .heir  life  I  bis  mate-  "'“H-'  sH  t.vpps  of  armament  and  ;  Gharu.red  Trust 

around.  The  le,  riiory  is  alread.'  ,  the  year.  The  fluctuation  during  , he  frini  s.i.^ev  for  ,  o  i  ^  ®hare  of  support,  the  trade  be-  "'as  al.so  pi,,du<.ed  and  pui-cha.s- :  " materials,  the  country  is  'ela-  '  . 

Impressed  wiih  the  wealih  poten- ,  mgly  minor  character.  The  position  downtiii  n  occurred  a*  is  iIwhvs  the  '''‘'■’"‘""'I  s"'pI  rcqiiircmenis  and  "During  the  year  the  f, ,|i,, wing  I''  ®  h"™®;  'here  is  a  P^**' ■  •  •  ■ 

nal.ties  of  MS  own  hinterla.id.  Al-  at  the  end  of  the  month  vvas\igher  case  during  brnexf^^^^^^  equipment  was  orde,...!  by  ihe 

berta  IS  seeking  to  annex  the  lerri- 1  than  on  the  same  date  of  19;)5  or  im-  mosr  marked  declines  vlere  in  h,>  k,  -  Railways  in  Canada:  shipments  can  be  Do..r,jra  . 

toiw  to  the  northward,  ihu.s  extend- ,  mediately  preceding  .vear.s.  but  oceii- j  pulp  and  paper  electrical  cquipmem.  New  Formula  •'>  mail  and  i  Atlantic  i!!!n,c  Wn»’ 


tol  lable  steamers  operato  during  ihe  rather  sharply  during  Julv  and  Aug- '  iraeiin,, 
n.ivu-ation  sea.son.  Ii  will  iirovide :  ust  Die  whr>iA=ai«  , . . 


iiaat  four  motMhs  was  of  a;r exce^: i mrm;d:.:ee;mb;?‘'  whue": fu.r; 

,-^ingly  minor  eharaner.  The  position  downturn  occurred,  as  is  al  wavs  the  ‘"""m  '•P<""PPn'P'"s  and  During  ihe 

l-,at.  the  end  of  the  month  was  higherlca.se.  during  the  next  fonnighi.  The  '’'’®®''’_'''  "'''h®''  hnsine.s.s.  equipment  was 


1  oui  luUu.s-  f.,jr  share  of  support,  the  trade  be-  ''"’1  was  al.so  pi  odm  ed  and  pui  i  ha.s-  "sr  materials,  the  eonntry  is  rela- !  _  •'M'',*-.! . " . .  i  <)« 

weeks  end-  ,.ontinue  ,o  iome  from  '  i!".'®*''  ""‘"'h.  raw  mater- j  ('^r™Ga,:*nfT;r.;,;,o;^  z  lo 


vear  the  fidbiwinp-  ‘"'Is  are  available  at  home,  there  is  a  ‘r; .Imp-,  prui. 

,  "'  good  smiolv  of  RkillAit  .snrt  hic.b-.i-n.>  Crown  l.ifp  .  . 


ing  its  boundary  to  the  Arctic.  .4  i _ _ 

.similar  tirojeci  was  mooted  in  Brii-i 
ish  Columbia  les.s  than  a  year  ago.  i 
but  sriniething  akin  to  o|iiio.siiion  de¬ 
veloped  in  the  Yukon,  and  no  pro-  | 
vress  aripears  lo  have  been  made.  , 

Neither  Sa  .skate  he  wan  or  .Manitoba  j  FtNANCI.v  I. 
bav«  revealed  any  similar  ambitions  Bank  Dvlu 
lo  take  ;n  more  territory,  altliougli  Bank  of  C 
both  are  impressed  with  the  north- 
i.nnd  as  a  future  source  of  wealth.  j  IN'DLS'J'RlKi 
It.  Is  .significiini.  however.  Him  iliel  AuiouiobiJe 
bro.Hd  oiH'ii  prairies  are  losing  their  I  "  lober  . 

legendary  appeal  m  fiction.  Tlie  Novtuibet 

I  haraeierisric  westerner  is  a  niigra-,  Yoveinber 
lory  individual  as  population  figures 
leveal.  and  m  ihe  next  decade  or  two  |  lion-' 

lite  norihland  will  probably  he  morel  I*,!’  iron- 
lure  poieni  than  ever  before  ll  is  Steel  -(.)et 

(trohahly  a  natural  eorollarv  lo  ihe  Si,-.;l--\oi 

Hardships  and  lean  years  which  have  Steel -\m 
been  e.xperieneed  on  the  prairies,  but  j  Ncw.sprint— 
developments  in  (he  Iiiiiterland  will,  I’rodiutioi 
lirobably  add  diversity  and  glamor,'  •pooVsT"!'’' 
If,  life  m  this  pan  of  Canada  as  well  j  oetob, 'll 

H.s  supplying  scope  and  direction  lo  '  Sejit.  nii.e’,- 

ilio  initiative  of  we.-iern  Canadian.s.  i  taiiMing  \  i ' 
Whether  ihe  wealih  of  the  uorthland  ,  Sepuinlicr 
will  fulfill  the  preseni  high  expeeia- ‘  iietober 
noils  is  something  which  has  y  ei  lo  '  'tetohei 
tii-  deierniilied.  l-.lcctn,  ity  i 


Canadian  Business  Index 


No  New  Formula 

In  the  Methods 

Of  Germany,  Italy 

ICtnUinued  from  Page  1  i  • 
Ilie  (ierman  Governmeni  is  undoubi- , 


equipment  was  ordered  hy  ,l,e  Cana- ' '""’'I  ®'"""^’  "f, '"*"1'®“  "’"1  high-type  .^r.  nXrio, ' ' i . 

dian  Nalional  Railwavs  in  Canad.H'  shipments  can  be  Do..rxira  ...J. n.-, 

2.000  fony-ton  box  ears;  mail  and  i ’^®  I J^mrMin»’‘.;. 

express  cars;  ij  dining  ears;  10  buf-  Dom.  Bank .  3..-,n 

fei-sleeping  ears;  24  snow  i,|ows;  ;  -''"^h  preliminary  work  already  nZlvZrHl.t!; x"so:,;i''  '•« 

and  25  sand  ears.  has  been  done.  Available  plant  faci-  Unminion  Glaaa  '  ’  i  2% 

!  "Ibobablv  no  single  agency  has  ""®®  ‘‘f  ®  ^’®®"  """"eyed  varioue  Domi-iiiCrVovtile' ^  1  2^ 

done  a.<  much  to  siahili/.e  hiisines.s  V*’®®.  '"•"'■'""cm  have  been  pro-  l>o..prnf  . .  I  f:-! 


Market  for  N.  B.  Lumber 
New  Bomb-Proof  Shelter 

M:,rilime  Buieai,  The  Fiiidncial  Tims* 

■■'"11"  •l"iHi  ll  has  been  aiiiioiim - 
'll  bv  Don,  u.  I',  piric.  iirovimial 
Mitusiei  Ilf  l.aml*  and  .Mines,  ibai' 
Ilie  prov  iiiejii I  governmeni  liad  sent 
a  .siniciiiiai  I’ngineer  to  Enslaud  in 
an  afiemDi  lo  market  this  enaiu- 
c,  r  s  Invention  an  inidergi  otiiiil 
bomb  proof  slielier  lo  be  manuliic- 
lured  from  .New  Bruirswicl;  cerosot- 
'd  yellow  hireli.  wliich  wiiiild  be  cut 
to  exact  specifications  ami  shipped 
to  Kngland  if  tlie  defence  aiiiiiorittes 
'here  adopteil  iliai  siyle  of  shelter., 

'l  ive  engineer,  Hon.  Mr.  Pirie  states.  | 
rpeni  .Noveniher  in  <  ousuliaiiou  witlj! 
'he  FJngl'sh  au'hnritics  and  preseni 
a'  the  conference  also,  was  l\.  D.  ■ 
Fensfjm.  Ti  ade  <  oniniissioner  ""for 
eastern  Canada  in  lireai  Bii'ain  Aiij 
answer  is  awal'ed.  i 

The  engineer  in  question.  Harold  ' 
\f,  Arm.slrong.  of  Ihe  provincial  De-j 
nartinent  of  Public  Works,  eoniplei- 
nd  his  design  as  a  resiili  of  bis  e.\- ; 
perienec  in  the  building  of  creoso'ed  , 


'  Bank  Llcbits.  .Sovt-uit**.!  -i 

Bank  of  i.'aiiada  Resciv.; 

Hallo  Jan.  4.  19:10 

j  IN'DLS'J'RIKM; 

I  Automobile  Pi oti.  —  Cniis: 

j  O' lobe,  . 

Nuvtnibcr  . . . 

Vovenibei  . . 

j  Imn  &  .sited  ('rndiic'Kin— Tons: 

I  Pig  Iron— Oil ypai-  . 

j  I’lg  Iron- -.November  ..  . . 

Pig  I  roil —  November . 

Sioel  -O  tober  . 

--\’o\  l■ll^lM•r  . 

StiM'l  —  Novi  iiilie,  . 

j  .Nrwj>print  — Tons: 

I’rodnc'ioii.  Noveiribi-i 
i  .'^bipniriits.  .Novrmlx-i 
!  'I'olal  .srook'  on  Haiiu: 
i  O' tuber  :;1  .  _ 

SepI,  niiciT  .>1  _ 

Building  \  I  on.sl  met  .on  -  Pernn'  s 

fs'iileiiilier  .  . 

'Ictobrr 

'ictolie, 

l•:lcctn,•lt^  output-  0i)ii  K  W  11 

I  )l  -1  OIK*]' 

November  . .  . 

Novel  II  IxT 

'  'otton  c  on.siiiiiptioM  — 1,111 
Oeiolver 
Novemner 
Index 

Miner.Hl  (bodiivi  ion  —  liomiiiii.u  Biiioau 

.stilver.  oiinees.  (ll•tlll.<■' 

I  .rad.  I  .bs,.  Oi  l  olir  I 
y.iUi  .  I.lis  .  Oelobei 
I'opper.  Bbs..  o<  robn 
Nickel.  Bos..  Ovtotur 
I’elroleum.  liarie).'..  (iiioli., 

I-Ctimatcd  Valin  ,,r  Minrial 
Piudiielion  in 

Cold  . 

oilin  Vlelalln- 
Ciieli  . 

Industrial  .VJineials 
.'tuniuial  Minerels  . . 

I-;.-.!  i mated  Total  .  f 

BAII.W'AVS: 

'  arloadins.s  -  Cais: 

W'e'  k  Pei  I'mlier  :il  . 

' 'diniilaiiv  e  total  . 


oi.  '  undoubi-  ,  jp  Canada  as  the  nurcIriseK  i.iHrie  hv  d"®®<l  '"i  experimental  basis  and  ;  S»wern  fan.' Saving;' "I  irj'- 


-.y  GCr.UUO.tHiU  ‘i.Oiv.'JMiu 


Tiirl  rzm  i-mowTexMi  .  *u  '  ttiuiulitti  i'(t  i  M'oii  ti  s ,  Htlfl,  I  ho-'.  •  '  1  '  «*  I'l" ' '  * j  'Kdmonton  (!ity  i>airy, 

'•osi  O,  '!.,d  's  • V  f  ■  "’f.lieve.  ihai  as  ihe  people  of  Canada  ®"'®®-  Thu.s. .  prof  .  ,  2, 

•si  01  odo.sgal  rieticits  m  ihe  kfiv- 1  ,-eeognDe  ihai  fact  thev  will  reali7o  hte.seni  efforts  are  being  directed  '  ‘"I?*''"* - -  **  0" 

Ge™^,ntS  mi  eminent  I  the  importance  and  nece.ssity  '  "•"“'•d  organization,  with  a  view  (o  j  En^gidnar  ! !  V  i;;."  ?;?!! 

'  ,  !  has  recently  slated  I  fairlv  regiilaiiiig  all  forms  nf  Iran*  !  •^"''mation  of  various  groups  which  ■ '■'"‘n'l*'' Fowor.  pn-r, . ..  125 

po'du™  .,,r„ 

itity  pei  ceni.  of  ilie  nat)[onaI  m- •  railways  are  regulated  |  I'l'cs  as  they  could  handlo  most  effi-  Geodyear  Tiro . b.h 

eomc  i.s  ah.snrhed  by  government  :in:l  .  ciemlv.  A  cential  nrcaiiiz.ation  onoo  .  Uo.,  tirtf  . . .  s.t 


Cfdos  -T^  as  the  peopl’e  of  'Canada  ®"'®®- 

h  Bm,  ^  i"'  a  'hat  fact,  thev  will  realize  '’''®'®®"'  "''■®  'I'''®®'®'*  ' 

nuuirof.  fnrloprf  nn  rviti  non*  *1-  -  ‘  riiiTfinivratiryn  x.riiV,  .-J * .  >  ; 


'ast.  Theatres 
Kastrm  Trust . 


Ptiblielv  that  an  amount  equal  to  p,,,., a, ion"  in  the  sam. 

'..'me  r,.  h  i'^-  iailvvays  are  regulated 

I  nine  i.s  .ih.sorhed  by  government  and  .  ,1  ,  .  .  , 


'ieml.v.  A  eential  orgauizaiion.  once  I 


.02  ini. 
.fi.H  Q 


I  ceive  fair  ireaimeni  as  compared  'eii.iin  onstaeu's  to  such  a  devc- j  Harding  r«rpf>i«. . . 
c.  11.  In  a  recent  interview  Dr.  „.iih  other  forms  of  iian.sporlation  '"I""®"'-  however,  will  need  10  be  I  Mafoo.  .. 

mr  ;;c  v  neT'"  ov^  ".any  indus. ries  vvill  be  a, 1- )  "•*’".'•»  .-n'®  I  HJ;!,':r^7io  Corp 

eini  loy  me  it.  ^ov  ernmmif.  e.xpcndt- :  versely  affected  and  nnemplovnieni  '“  ®  “d'"*"®®'!  '"  prepara- |  Do..  20^?  paid, . . 

fur,  which  cannot  he  financed  from  ,  i„  , he.se  indusiries  greaflv  increased."'’'"'  '"""^Hng  armament  work.  . 

n.KMHJitl  iiiuiniis  niusi  inoMiably  bocause  tho  railways  mu.si  curiail  ■  which  would  Mmpprial  Uf/ .  " 

icad  10  sieauily  ri;.inL^  prices,  and  ,  iheir  i»urrhases  so  far  as  pr«Tci ioable  whose  enterprise  Coo!. 
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-‘-•‘.-St. nun 
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1  .J 
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tli.it  ill  this  resiieei  19:18  marked  a 
point  wher3  Germany  must  change 
this  trend.  This  ran  be  nothing 
mor<>  Tlian  a  pioii.s  lioiio  so  long  as 
preseni  policies  of  rearmament  and 
iiui.'ireliy  arc  continued.  Only  by  re- 
v'Msing  both  policies  can  I  see  any¬ 
thing  hut  a  enniinued  lowering  of 
Hie  standard  of  living  in  Germany*. 
These  remarks  apply  with  equal 
force  to  the  Italian  situation." 

Ranks  and  Gnveriinieiit  l.oans 
rim  (•l■iliclsm  lhat  hanks  are  in- 
''■stiiig  too  large  a  portion  of  their 
tiinils  ill  governniciii  bonds  and  ton 


iu  relation  10  their  net  revenue  "  'and  01  ganization  pln,ee  ihem  in  a,  'intf-rstaic  Royalty  a  ' 
_ favored  position  for  British  work  ’Im.  Bronze  Towd..  prof 


FUR  PRODUCTION 


miglii  nni  be  for  the  best  interests.:,  . '’.‘I-'.  • 

t'ltlKM*  of  Ihe  companies  (onrerned  ini.  Power;  prof 
<»r  ('HiiHda  as  a  whole.  '  invf*at.  Founcint 


ON  THE  INCREASE  Dividends  Paid 

- -  I  January  to  Be 

Silver  Fox  Principal  Item  in  Down  16  2 

List  With  Value  Nearly  —  - 

.  $7,000,000  ft  oiiliniie.d  fiom  (’age 


IS  a  whole.  '  Fnundntion,  prp(.  .75 

Plus  arroar* .  .25 

.lamaira  Puhlir  Service  ..  I?-’ 

.  ,  I  'n..  pre  f  .  (  7.^ 

'  Kvoie'nay^Bello.'.’.'.'.’.'.';;  oj' 

tluary  to  Be  ■  ,.,nd,;:t'’C*kin, .  , 

Down  1 6  2  3  P.  C.  i  •  •  • ;  ,. 


’,000,000  ft  oiiliniie.d  fiom  (’age  M  j  M.iulr  i,.  i._ 

-  pny  $2.8.21111  les.s;  and  Remington  .Monsta  Pore-' 

rite  value  of  ihe  raw  Raild  will  (lay  .ilTn.bOn  less.  Monfr,>al  Pm 


!  Mel  oil-Frontpnas,  pref.. 
'  .).  S.  Mitchell,  (ircf  . .  ,  . 

j  ♦I.iUir  b.  I . 

•Montreal  City  *  Dial.. 


Montr,’al  Power,  com  . 
Montreal  Telegraph.  . 


Htile  in  assisting  business  enter-  I'lodiH  lion  of  (  anada  in  Ihe  Disi rihut ions  to  lie  made  ibis  Montreal  Tramau!}- 

was  referred  to  by  S.  G.  Dob-  fwelve  months  ended  .iiine  3ii.  l!i:w.  tnonih  vvliieli  were  not  made  in  .Ian-  Moore  Cnrp.,  rom 


M  120,000 

40,000 
g  40,000 

in.onn 
M  245.000 

g  ,56.250 

g  .37, .500 

s  -,0.000 

s  s.ono 

Q  20. 1 70 

28.12.'. 
77.081 
g  .->6,2.'.o 

120.'i00 

g  20..3.I2 

'■,."80 
'.)  I0,«,8.' 

g  13.12'. 

Q  1 7, .5110 

27,000 
6.7.50 
Q  1 1 ,2.'>o 

Q  ''3.800 

Q  26.0.0 

Q  118.2.32 

g  26,2.0 

ml.  183,  Oil 

g  Ho.oiii, 

76,31'. 
g  1.705.8;’. 

34.00.1 


-lit),  jiiiiit  goiierul  in  onager,  wlin  .t  1 7, 526. 365  ceinpii  red  wiih  .HI.',.-  "at'.'  lf'-37  include  .$125,001)  on  Gali-i  I’o"  \’’p",f  . 

siiggesied  thai  I  ii  ink  ing  people  would  '"1.S8-3  ibe  pre'-edinu  season  and  ocau  Pow'.,-  prelerred:  .11162.11)  on  Do!!  p.  pref. 
|'•■;^iizc  at  oni'c  tlia!  such  a  'harge  *1"  3.843.::  1 1  in  ilu'  l'i:!l-3r,  season,  f^aii  Antonio:  .$81,083  extr.-i  on  .u.- !  Wfw'nea 

is  illogical  and  unjustified.  Pointing  '''•"'■'tc  tolals  '•oinprise  the  value  of  '''unt  of  preferred  arrears  by  Na- |  Nat,onaTriro,.ers,  pref 
out  that  ill.’  pi'imary  hnsines-  of  tlie  l’*‘Hs  of  fui-heaiing  animals  taken  lioiiiil  (Iioeers:  $5i).0on  exi  ra  by  (  en- '  Plus  arrears 
bank  is  iioinmereial  liaiiking.  that  irappeis  ami  of  iielts  sold  from  "'al  Pairieia:  .$S6.2!i0  by  I’ay  master 

tile  banks  eannoi  eompel  unw  illing  fai  ins.  the  value  'if  the  latier  lO'-  l  oiisojidaled ;  $33,750  by  (■Cooietiav  'Natiunal  l.jfe 

b.niowei's  to  use  available  funds,  lu.  I"'.,  'd  'be  wbol...  Belle:  $3S..-,0,)  more  by  Bell  Tele-  :v;"'h'7')',uL';?rp 


$x  t.HT.i.:: 

.'•til.  )X‘I  III 

';8.,st’.8..s: 


31. or.' 
3,  U'S-.'ifS 
I9;j.x 

t’.ll’fl.OOl. 


the  banks  eannoi  compel  unwilling  'aims,  llie  value  'if  ili< 
borrowers  to  use  available  funds,  ini  l>i'*‘.setil ing  1"',.  ol  ibe  wb 
'inly  way  in  vvliicb  .-U'li  funds  could  Silvi’i  fox  was  rbe  priii 
be  put  t'l  work  wiihoiil  laki'ig  un-  "I  prodiicl ion  with  a  loial  value  of 
warranted  risks  was  to  mvesi  ibeiii  •$6,777,61  1,  comprising  311';,  of  the 
in  government  lionds  short  debt  I'tBil  I'u  all  kinds  of  furs.  .The  fox 


iral  Pairiiia:  .$86,290  by  Paymaster 
('onsoiidaled ;  $33,750  hy  Ronienay 
Belle:  $2S.50i)  more  hy  Bell  Tele- 


Sihei  fox  was  the  prim  i|ial  item  I'*"’""  additional  .shares);  and 


Plus  arrf?anK 
National  Strpl  Car 
Nalional  Trimf  .  . 
•National  l.ifp 
*N.B.  TfUphonr 
’North  Ontario  Power. 


cilstern  (anada  in  tireai  thiiain  Anj  •  n.h.  tii'oss.  \N>kk  lan.  7  ...  l’.sht. 

answer  i.s  itwalleil.  i  I'.IM!.  lirass  Week  .Inn.  T _  l I’fl.'nni', 

■fhe  engineer  in  question.  HaioldC’"-''^’  •‘'TOFtAGp::  — Bushels: 

\f,  Arm.slrong.  of  Ihe  pioviucial  De-J  M’heats.  Deeemlier  .3(1  .  I  Of'. 0.86. .,99 

nartinent  of  Public  Works,  eomplei-  other  Grains.  Decenilier  .30  . .  lx.Sft'l  fioT 

■-'d  his  design  as  a  l  esull  '.f  bis  e.x- ;  Clearance  of  Wheat. 

perience  in  the  building  of  cieosoied  .  . .  i.-'oo.imi 

timber  cillverls  in  eonneclioo  j  *''•'"'‘''0)1  .MKNI  ;  IXiminioii  Bureau  nf  .srai istie,*:  - 

The  government's  road  work.  '  Payrull.* 

Bltould  the  idea  be  adopted  ii ;  ,q.,-  f^tc.i  > 

would  call  for  a  large  amoiiut  «>f;iV!3  . 

Xe.w  Brunswick  yellow  hireh  and  pH,,-,!'  -...-'J ’  ,  l.'i96.434 

production,  for  varying  sizes  of  shel- 1  *0  KAltNTb-  Dominion  Bureau  of  .^tatu 


19.3V 

3.:i9,7i;i 

r,2$<x.iiii(t 

57,377.667 
21. .335, 51, 7 
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Nov.  I  De.  .  1 
125.2  I2I.H 
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scciii'itirs  heint 


tiipi  fai'ins  prodiii  e  prael ical ly  Hie  eniii'e 


(be  tends  may  be  available  for  l  oin- 
"lercial  purposes  if  deinami  .irises. 
I  Coni  inning,  he  said: 

!  ".Many  iieople  bei-oine  confused  in 
their  minds  regarding  the  lerin  'cre- 
liii'  and  the  staleineiit  lias  been 
loosely  made  thai  the  right  ol  is-'i- 
tng  credit  has  been  passed  on  liy 


supply  of  silver  fox  pells,  and  Die  \,-a<lia  Spcar.  po-f 
luirnlx’?*  t  erordt’d  dii.s  ycaj  wa^i  tJlo\<*.  roin 

<13(1.  Dm  highest  in  the  history  of  the  Aji7or&Ga, 
indusn  y.  1  lie  total  v  alue  also  esiah-  .5i{n,’w  Surpass,  prrf 
lishes  a  high  record,  but  Die  aver-  <•'"'" 

age  (iriee  (ler  poll  of  ,$2;i.t6  was  lower  Bknk  of  Nova  Sot.a 
than  ill  any  (irev  ions  season.  Beatty  Bros.  ■^''5  prH 


$in.0llii  hv  Brin  k  .^iilk.  Details  of  -YtaRara  Wire 
payinenis  lo  he  maile  this  imniDi  \!,’va''s>o,'iH' 'll' Tp 
UdioW!— —  O^il'if  Mfiur 

I».  .  -I*  .  I  JJl'io  I  4)Ht,  .  ,  .  , 

.  Ollav.a  t’,in,.r 


.Mink  was  next  in  order  with 


Beatty  Bros.  ■^''5  pref 
Belding  Gorticelli,  '-om 
Do.,  pref  . 


'hr  governmeni  to  Die  banks.  This  ,  ^ahio  of  ,$2,267,835.  The  mink  is  now  Bell  Telephone 


is  untrue.  Conrrol  of  credit  is 


laised  extensively  on 


BUtmori*  flati* 
Plus  extra 


terB.  would  be  on  a  mass  basis.  Die  j 
structure.*  having  an  estimated  life ' 
of  70  years  and.  being  <reosoied.j 
are  proof  against  vermin.  . 

_ _  I 

November  Gypsum  Output  j 
Up  From  Previous  Year* 


sizes  of  shel-l  MOVKAIENTS— Dominiun  Buieau  of  -Statistic,*:  ■ - 

liss  basis,  'he  I  Index  for  567  Conirnodiiies . .  . .  S4,ti  83  *1^*  ^ 

estimated  life'  FoikJs.  Bevei.vges.  Tobaccti  ....  xt  ••  vi  e 


Otta-vyra.  —Gypsum  produciion  in' 

Canada  during  November  loialleril  . . .  vv...ov.a  uoi'u.-.  _ 

97,362  tons  again.st  96,161  in  tliej  .isii.  •;;9 

previous  month  and  95.123  ioob  in'  Avpv.ng,  p,i,,.e  .  xini.'i:’ 

.November.  19.37.  according  to  Do-  ^vorage  VieU)  .  3. ’•20'', 

minion  Bureau  of  Stafisric.*.  ]  Viyl.CMK: —  Week  I’nil'-d  .fan.  10,  (;i:: 

Crude  gypsum  exports  during  i  iti'iu.sti):ii.s-— Motiircal  .  los 

November  amounted  to  73,983  tons.  — ''tontrcnl  .  ,^or> 

compared  •with  89.573  in  October.  '  Toronto  .  S  45.J 

Output  of  gypsum  during  the  |1  '  h*'  <-Hn..HiHi)  5»„„,,v-  Inn-v 


l-oilijs.  Bevei.vges.  Tobacco  .... 

Diher  Consumers  Goods  . 

I’r.vJuce.rs  fioods  . 

Retail  Prices  . . 

'.'o.st  of  Diving  . 

STtX'K  MARKBri'  .A  VEH  .\($K.'4: 

.  AfD.  In'f. 

.lanuaiy  It)  83. '2 

Week  .Ago .  Sl.:f 

Vear  \go .  8I.1) 

Donttnton  ,>f  Canada  Bond.s: 


MD.  I  flhTie.H  Mfl.  Paiie, 


of  the  prerogatives  of  the  Bank  of  farms,  and  perhaps  a  third  of  the  Bu'l'l't'K  Pr'iduets,  new.  !  !i7ta  Q  8i’,442  "{j 

Canad.T.  They  alone  can  decide  ,vbe- ,  numher  .,f  pelts  show  n  may  he  ere-  Br7nU.i'rd  r,,rd.K<.,  prH  .  i"'.  g  S  i 

Uht'i*  a  policy  of  ‘easy  or  ‘Thilif '  *u**'^*  the  faiuis.  The,  numbor  of  Brazilian,  prrf .  1  dO  q  5,f»oi  1;*, 

nomey  is  to  he  pursiieii.  Their  fa-;  recorded  for  ihe  season  ,  Minw.  .■ -  .10  int.  12^000  i  s,! 

cilitv  for  doiuc  tiiis  is  10  purcluise  !  " a  decrease  from  the  ;  *b.  r.  Kiw'tric.' pref  Q  ^75*000  c!* 

.securities  if  Ihev  wish  the  banlis  (o  1  ***’^'’^**i*«  season  of  MAIOi;.  The  valuej  B^vihe  Ttubi  . q  e,2.5o  :  vJ;1 

be  supplied  will,  ad.litional  funds,  or  'h®,  o'hcr  hand,  shows  an  increase  '  Burry  n'i^vuii . ■75  '"g  '  -i'* 

to  .sell  sec’irities  if  Ihev  wish  efi.sh  ' the  increase  being  due  Hurt.  F.  N..  com  so  g  .32’3i8!su' 

'\s  far  as  the  chartered  hank.s  are  ®""’<’‘^'®"  '  'Di  ..^l  1. 1.>.  Can.  iirrwpriPH.  pref  ....  .vtr  Si.Tlti  1 

.■oncfrnod,  tl.rtr  s,„>|.ly  „r  r„„d,  is,,  ""P'”'""'  S!' f™’' '."Si:, . 'f;  S  T!!!,  ' 

,„„i  .i.oi  I, .no  ?  lis's 


D.;v.  31. 
.$1111.97 
2  230'', 


■  Ian.  s.  '.'•18 
$iii;).,55 


I  06.9  1 11 
509,4$'.’ 
5,49U,00'1 


I'oneernea,  ineir  sit p  iiy  01  itiniiS  is,.,  ,  ,,  '  ,  'Can  Can  •>  nr..f - 

tegtibited  ami  they  have  a, lahlc  ' 'f’®  (C  r^r,Vr/  . 

s.icl,  Slirnliises  as  Ihe  Bank  of  1  'in  ®''^">®  <'Sl$.-90.  red  fox  $716,717,  Can Cotfona . 

sticb  suipiiisfv  I.  lie  Bank  ot  hen  ver  $699  O]  |  marten  SG42 '•’ID  Iviiv  ''“f- '''’'"’H’.  pmf  . 

nda  wishes  them  to  have,  \Iosl  ,  V,,"  ’ ''®‘‘  ly  Can.  Fairbanks.  pr..r  . 

people,  when  talking  .1.  thinking  ^f '  V  a  !  '  ^  '  c^nT'o "T'' 

thp  term  ‘'credit”  look  upon  „  in  'h®f  l®®ord'’d  an  tnerease ,  C.n.  nduR^ 

terms  of  Dm  amount  Dmyyndividu- 

ally  ran  h,,rrow  from  bank,  btc  all  y;?”' 

in  the  broader  6en>se~as  app hod  i„  produced  during  the  seas'in  c;":  w"B''VlI:r''- 

Die  country  -s.s  a  whole _  n  herhe;'  r. ’.fi?  cio  .vi.s  .t  cae  _  Can.  Wpsiinvii.m... 


I’av  'I'nlal  onav.a  t’nnnr  . 

able  \  nil. •11,1  I  „  ,  . 

"g  lii:'::;  """r  'ob’"*  •::::  J  o.; 

"  ioi'vs  .V, 

g  i;.'ni)  enw,",  ", "“'f' 

U  Il24't  ' '  "(p..  prif  ...  I  .50 
(J  aPO  non  tton-fum.  prt*f.  . , ,  7-* 

g  360.000  ,  . , 

^  >)‘i  7U*;  rrov.  I  apor.  prrf  .  I  7.-, 

b  '*7’4MS  I  Loan  .  1  00 

i»  ,  i  ,  ao  ;  Rand .  20 

g  1  5q9’-^8  '  U:‘"® •••  ni' 

s  20  00^  A  . 60 

Toonil  •  Ant.mio  ....  07 

0  8l‘^42  i  ®!!®'  <7<1..  pref  6.5 

il'-'iB  Bhrrwin  Wifiiams,  pref  1  7.5 
L,  !  •Mt'-pp  Creek  !  02 

O  5  901  !  pref  .  I  50 

tni  iii’nnn  i  ^roa  . 1,5 

'J  iiiR’RKn  '  •‘'•“"''ard  Steel  A  . . 7.5 

o  Sterling  Tout  _ !.  1.50 

O  o'S?n  .  ^•“"^ard  Fuel,  pref .  1.62)- 

in.  ‘.Sudbury  Basin  .  10 

g  .92  3?y  . 2  50 

g  loia  I  '’X’’"’®*/®"'-  5» 

Q  oaa’nS-  I  Tills  extra . 25 

^  "a?-?!  Do-,  ordinary  . .-,0 

o'  arc'll  Blue  extra  . .25 

JJ  y-ily  Do.,  pref  . :  .^5 

Ji  . Hi! 


1  50  S 

1.62yj  Q 


crurpul  ot  B.vpsuin  auring  inc  it  "  iw  I.anedian  .Senvitiv-  (.ommorloy  Ino-x,  coinpiled  by  r..„„lv  x  r 

m0ath«  ended  .Novcmlicr  ’ofalled  ■'‘•"’’y''  ' 'd'-  W..*  .iff  1.7  points  from  ih-  flpme  of  5)  s  h.  nl  Tsimerv  .  ,  ,  n  ..  ”VI'""-||.*  "•  V""  S'eater  nuinnpr  nr  p 

931,76.3  (one.  or  4,5  per^cetii.  helovx- !  ,  ,  ji.e  10^^’ o'r’iv'r, ‘'/""'L '''  ':'ii'’t'i'’''''te-  wb,.i,  .<>  '■'’a'th'te  H'-ouling  in  il:.;  uiK'ds  squirrel  jirltB  taken,  the  numher  man.' oii..  pr.'f 

the  production  of  .1  yeai'  ag'i  vine.  ’■V*'®'"  -pp"'.  roqulroments  of  the  coiuury  as  being  2,147.114  compared  with  629  - :  T«"- 

.  1.0,.  H„d  bide.  ,11  b,.e«  (owe,.  g,  wh'-le.”  fiSO  iti  .h«  orecertina  a.aaen  ‘ 


tne  counn>  <•  ”  '  ^  .  '*‘h^iher  f;,2.’?7,fi40,  cnniparcti  with  4.69(>,- j  . —  r»o' 

rredll  i«  easy  or  othervviae  Is  .1  m„,-  7,3  -rho  large  Increase  'I';, 

ri'i  within  c  <0:1  rol  'M  iho  Bank  (n  the  loial  number  mnv  be  allrlhiit-  'C.  G.  Investment  .  I’i' 

I  -H  of  Ciin'tdT  lilts  V'dume  of  .i-o.iir  ,.,^1^7,,.  of  . 

f  h»»v  ’•ni’U  lUc  iJU®  ifi  ;  'f»  Mtuuiu  _ i _ »  __i _  _  .  «.  an.  i  ai  k*»rN.  •  om  ,  ,.r 


.590  in  ihf^  preceding  neason. 
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NEWFOUNDLAND  I— - 

CANADA  JOINED  l\ 

PHONE  service;  ^ 

New  Inter^Dominion  Service  ^ 

Wa*  inaugurated  During  the 

Past  Week  H/ 

ANOTHER  UNK  FORGED  ^  \ 

Tctephonr  service  betw  een  Canada  I  * 

and  Newfoundland  was  formally  In- ^  ^  > 

aiigurated  on  Tuesday  of  this  week  A 

'Vfien  Lord  Tweedsinuir,  Governor- j  ^ 

General  of  ('aniida.  spoke  over  the  1/ 

ttew  eireuit  to  Vice-admiral  Sir' 

Humphrey  Walwyn.  Governor  of  _  }§  ' 

Newfoundland.  The  openiup  of  i  ^  M 

•  ■(•nimcrcial  service  look  place  yy 

f>n  Wednesday  with  the  es- 1 

idblishnicnt.  of  ;i  new  operator’s  po- ,  j 

sitioD— Newfoundland  —  in  the  tech- 1  /yf 

nieul  quarters  of  The  Bell  Telephone  vau 

long  distance  buildiuK  in  Montreal.  j 

•'alls  to  and  from  Newfoundland  1  F^^PRUMMCWOVI 

end  all  other  points  in  Canada,  the  kjOkirar 

I'nitv'd  State.s  or  other  parts  of  the  MONTHtAL^  ^ 

worlo  will  be  routed  via  .Montreal,  i 

Cor  tk  present,  the  .service  period 

ha.s  bo  n  tentatively  .set  as  between  *  ^ 

7.:}0  a.ra.  and  IJ.'JO  p.m„  eastern  stau-  j  1  1  <  n  n- 

•lard  time.  - - 

The  establishment  of  telephone '  ba  ■  mnA  I 

service  between  (  anada  and  N*"  HKHFR  RATFS  FAR  i 

foundland  marks  the  forpinp  of  an-  liii  1  IjlJ  1  vll  ' 

other  link  in  the  vast  chain  of  Km-  1  ITIITTITIPP  ITrkPPT\ 
pire  eommnnications.  It  has  been,  A|fn||I|||r\  ||kI,|4|| 

made  iinssible  by  the  whole-hearted  I  UllULlI/ 

cooperation  of  three  companies  —  I  III>AM  PAirmiTlffPlFT 
I  bc  Bell  Telephone  Company  of  Can-  j  Ilf  II W  IjllY KK N N  I  ^ 

ad.T.  the  Canadian  Marconi  Company.  *  I 

and  the  Avalon  Telephone  Company,  1^,  — - -  I 

of  Newfoundland.  j  Chamber  of  Commerce  Seesi 

In  .addition  to  strenpihenmp  the  I  Loss  of  $3,000,000  j 
lies  which  already  bind  together  the  a  Year 

people  of  Canada  and  Newfoundland.!  _ _  i 

I  he  new  serviec  provides  an  invalu- i  INTEREST  RATE  HIGH 

able  means  of  instantaneous  voice  I  _ 

eommunicalton  and  offers  a  uniquel  Canadian  government  annuities  will , 
opnortuimy  for  the  promotion  of  the ;  result  in  a  further  loss  of  $.!.tino.ono ! 
growth  .and  development  of  the  two : y^a,-.  unh.cs  action  is  taken  to 
iM  loiis.  Throuj,h  the  facilities  of  thc.pia^pg  system  on  a  new  basis,  ihej 
Irans-t.  anada  Telephone  System,  j  Canadian  Chamber  of  Commerce  i 
|)iarticall>  ®  eoniend.s  in  a  brief  submitted  to  the  i 

more  than  1. 3, .S. OOP  telephones  are :  froyprnment.  Despite  a  revision  of 
now  withiu  reach  of  the  subscribers  ;  premium  rare.s  n  year  ago.  the  brief  I 
sei'ved  !)>■  the  Avalon  Tflnphone  j  contends  that  the  annuities  branch  I 
<  ompany.  whirh  serves  approximate- [  still  is  not  on  a  self-sustaining  ba- 
Iv  7.SOO  subscribers  in  St.  .lohn'siajs. 

•md  the  surrounding  district.  ’  }  The  chamber  recommends:  tlij 

l-inks  foundland  : further  revision  of  premium  rates:  t 

The  new  circuit  also  links  Xew  - :  t:osts,  | 

foundland's  telephone  with  those  in  ,  allowances  to  agents  j 

ihe  rnited  States.  All  calls  to  thi.sl'f'  calculation  of  rates;  (.3)  a  con- 
country  w  ill  be  routed  via  Canada  ^  audit;  (4)  that  the  privilege 

ihfourih  the  overseas  .switchboard  /*^  buying  for  as  little  as  $1  a  year 
of  The  Bell  Telephone  Company  in  ! annuity  at  present  I 
Montreal.  It  is  expected  that  service  i ‘J?®  maximum  amount  be  ^ 
hefween  Newfoundland  and  other '  .  .  ! 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  13,  1939 


- 1  COURT  DECISION 

^  I  AGAINST  PROVINCE , 

SUCCESSION  DUTY! 


Recommends  Return  of  Duties! 
Collected  on  Stock  Held  in  j 
Ontario  Bank  j 

$29,177  WT^FiNVOLVED  I 


,  /■ 


^HIGHER  RATES  FOR  !l  _ I “S-rH™ 

ANNUITIES  URGED 
UPON  GOVERNMENT;-..- 


Queheo  —  A  deci.sioii  that  the  sum  | 
of  *20,177  was  improperly  collected! 
^ypniy  j  by  iho  Quebec,  government  from  the  | 

*  n'stafe  of  the  late  William  Thoburn  j 

^  in  succession  diitle.s,  aud  should,  ac- > 

ic.ordingly,  he  returned  to  the  cxerti- 1 
liors.  with  interest  and  costs,  was' 
,  !  hrotighf  down  this  week  in  the  Vouri  | 

lof  Kings  Bench,  in  Appeal,  sitting  j 
:  here 

I  ■  The  crux  of  the  suit  was  the  ques- 1 
;  tion  whether  .securities  owned  hv  ; 
.-r..  ... .  . . .  'rhobiirn  and  kept  in  a  bank  at  Al- 1 

MONTREAL-sijoHN  s  NFLD.  :rr„,°:'-,r7n,vt.T«,,r;| 

RADIO-TELEPHONE  CIRCUIT  irrir/mpAr.  "ir;  "J  Te';;! 

here,  or  in  Ontario  bemuse  the  ac- 
tu.il  share  and  other  certificates  were 
in  that  province. 

.'I  .1  ——I  Bearer  bonds  of  ei.ght  major  Can- 

-  adian  companies  and  shares  of  the 

.Canadian  Farific  Railway  k'onjpany 
^ry  were  originally  involved  in  Ihe  dls- 

‘  niifp  hut  .settlement  was  arrived  at' 
lohn  .lenkins,  who  died  Middenly  I  that  the  court  I 

Montreal  during  Ihe  pa.st  week  | ' 
•I  nriiniinr'tit  fii-iire  in  fir.  •.  i  H^^tO  Oil  Shares  of  I  hc  following  COHl-  j 


Obituary 


Chamber  of  Commerce  Sees 
Loss  of  $3,000,000 
a  Year 

interestTrate  high 

Canadian  government  annuuie.s  w  ill 


Valley  and  Canada  Steamship  I/1nes.  ' 
The  duty  and  interest  involved  on  I 
the  Bell  stock  was  $2.D98;  on  tJie ) 


lowing  an  e.vtonded  illnc.s...  of  Ward  yeurs,  general  manager  for  Tunada  a  f  ^’camsliip  Uiies. 

Jc.  Fitficld.  president  of  w.  Pit-  and  Newfoundland  of  the  Kroployers  ’’"t !,  u" 

I  field  and  <  ompany  Lid.,  prominent  ,  T.iability  Assurance  Corp.  Ltd  He  nr- " 

ifirm  of  inveslineni  <lrnlprs  and  :  was  also  general  manager  of  the  i 

;  .Morehnnm  Marine  Insurance  Co.  and 

I  Brilanuic  I'nderw’riters' Agency,  affi-  Situs  Chief  J  actor 

Mated  eompanics  of  tho ‘'Employers"  The  appellantf  admitted  the  four 


parts  of  the  world  will  be  ready  in!  The  rate  levision  of  last  February, 

,1,.  When  the  mortality  table  used  in  .  . .  ,  . 

From  the  very  beginning,  the  his- 1 was  changed  did  >''«'»  "J"'''* 

'l‘-7  h7  '‘'Td’Tl’"'  d'°  dtJ'^he  I  brief'comenr'pfesen  '  rateTf  "7  ^0'^^ "7.7  Httield  d  ^'o:  7. 

1.IS  on  e  s  y  I  en  1  le  w  claimed,  is  based  on  the  expee-  Pitfield  was  in  his  47th  year  at  the 

;I?d7’v  ,  n  7777.17  ‘hat  the  funds  of  the  annuities  time  of  his  death. 

'll -year-old  manager  of  the  eastern  ' loaned  to  the  gov-  In  addition  to  lii.s  iniostment  hank- 
department  of  the  company  left  for  veu7s''Se7ov2nnre77hl  irabM  connect ion.s 

-he^  Ancient  C  olony  on  .lanuary  11.  borrow'"  money  at  mucr  lower  eldr’l  ^ni 

IJl'  ,  „  _  _ _ rates.  with  a  long  list  of  finanfial.  indiis- 

1  •7'"'  '*•  f  "*  .  One  result  of  the  present  system,  trial  and  public,  utility  conipatiio.s. 

winch  fonttnued  for  some  >'oars,  ,.;ays  the  brief,  is  that  corporations.  Ho  was  pre.sidenr  of  Canadian  fnier- 

w  .KMoby  the  Anglo-American  Tele-  in,. luring  foreign  corporations,  are  national  Investment  Tru.st  Limited; 

graph  Co.npan.t  w.is  granted  the  |  enabled  to  rceeive  t.ho  benefits  of  chairman  of  Canadian  TeM  phoiies 

iighl  to  use  Bell  rolephonc  patents  |  tpe  favorable  rates  which  are  .sub-  and  .Miipplies  Limited;  chairman  of 

on  .1  royalty  basis.  In  191!).  the  An- 1  sidir.od  by  Canadian  taxiiayers.  In  Phillips  Kleetrieal  Works.  l>ipiiiPd'T 
glo-Anieriean  Telegraph  Company's  ^  such  pension  schemes,  the  employee  vice-president  of  the  B.G.  Telephone 
telephone  plant  was  sold  to  a  New- 1  frequently  pays  a  certain  amount  ('ompauy;  diiTcior  of  Ang)<.-( •.•nia- 
foundland  group  which  orgauized  j  and  tho  employer  the  balance.  In  diaii  Telephone  Conipaiiv  the  Oliawa 


$691  and  on  tho  C.S.L.  JG.l'i. 

I  Situs  Chief  Factor 

The  appellantf  admitted  the  four 


jand  wa.s  vice-president  of  the  Crown  companies  had  their  head  offices | 
;  Trust  (.'o.  I  in  .Montreal,  but  pointed  out  in  | 

'  Dorn  in  ^Inntreal.  March  l.*7.s, '  each  case  that  they  bad  duly  ap-( 
Mr,  .Jenkins  was  educated  at  .'lont-  pointed  transfer  agents  in  Tor- 
real  High  School  iind  entered  the  in- j  onto,  and  therefore  the  shares' 
.suraneo  business  in  1890  as  a  clerk  cotild  he  effectively  dealt  with  in  | 
w'iih  Robert  llampson  &  .‘^ons.  in  - 1  Ontario,  and  were  not  properly  | 
'snraneo  hrokerjigc  firm  of  Montreal  >  situate  in  Quebec.  It  was  furiherj 
jwifli  which  he  rose  to  the  position  of  i  piciaded  that  the  shari's  were  nio\e-i 
jin.speeior.  He  left  that  organization  |  apics  and  eonld  be  transferred' 
I  in  1911  to  join  the  Lmployer.s  I-ia- 1  without  any  reference  to  the  head! 
ibility  as  assistant  manager  and  w as  '  offjp,,,,  jf,  Montreal.  i 

'subsequently  appointed  manager  for.  was  submitted  on  behalf  of  the  | 
.Moiilreal.  f  anadian  hradquarteis  of  province  that  the  shares  had  their  1 
I  the  Kmployers  then  being  in  l  or-  j  ;,t  tbc  head  otfiecs  of  the  com- , 

I  onto.  In  .Inly  Fill  he  was  appfklnt- ,  j,.,  .xiontrr.al,  where  fhev  had  ^ 

|ed  general  manager  for  Canada  and  !  transferred  on  the  hooks  of 

;  Newfoundland  with  headquarters  in  I  ,^0  eonipaiiies.  and  that  this  was; 
Montreal.  He  was  a  past  president  ;  f|,p  pja^.p  where  the  sharchold- j 

,  of  the  Cauiidian  Fire  T  nderw  l  iters  1  ,n«Niv  rioSfQ 


PREVENT  WORRY 


about  ihe  Safety  of  Money, 


Papers,  Valuables 


When  travelling/  you  carry  extra  money 


Travellera'  Cbequeu  give  you  piotectioa  and  they  are 
accepted  everywhere  as  cash.  Obtain  your  Travel¬ 
lers'  Cheques  at  the  Branch  of  this  Bank  near  you. 

At  home/  valuable  articles,  securities,  insuz- 
nnee  papers,  title  deeds  and  jewellery  are  subject  to 
loss  by  fire  or  theft.  They  should  be  kept  in  the  security 
of  a  safety  deposit  box  at  a  convenient  Bronch  of 
this  Bank.  Rent  a  box  today  and  be  relieved  of 
anxiety.  The  cost  is  surprisingly  small 

THEj 

DOMINION  BANK 

ESTABLISHED  1871 

C  H.  Carlisla,  Robert  R«*. 

President  General  Manager 

CAPITAL  PAID  UP .  37,000,000 

RESERVE  FUND  AND  UNDIVIDED  PROFITS  $7,770,915 


I  .Is.siieiation.  of  the  Canadian  Autn- 
imobilf*  Underwriters  Associaiton  and 


WARD  (.  FIIHi;i.l) 


lofv  of  tplc.ihony  in  .Newfound 
h.'is  h^en  closely  identified  with 


Iianti  group  w  iii.-ii  oigauizcu  ana  tno  cmpio.ver  tiie  balance.  In  Idian  Telephone  Company,  the  Oliawa 
the  Avalon  Telephone  Company.  some  cases,  it  i.s  said,  the  employee  j  [,if;hl.  Heat  and  Rower  t  kimpany,  the  j 

- -  pays  tho  same  as  under  a  more  ex- 1  Oliaw-H  Fleet  rir  Companv.  Holland' 

TA  DA  KTrCI?  lAMDC  pf'nfi'nplan  while  the  employer  gets;  paper  Companv.  Ltd..  .Mount  Roval  | 

JAlAlllluLi  LAlvlru  IhoU-I  company.  Windsor  Hold,  Ltd.. 

Makfaa  As  regards  tlie  importance  of  i he  j  r  .M,;Avilv  and  .Sons,  Ltd  .  and 

lAirDTAirr  operations  iu  i  riiarles  NValnislcy  and  Co  (Canaria) 

inrllllllllj  I  AIIjIiI  ^  demand  for  old  age  limited. 

pensions,  it  IS  pointed  out  that  every  ^  ^ 

-  1  province  now  has  olii  ape  pensions.  ,^^0  1,.,.  m, 

Canadian  Judgment  Will  Mimm.  And  the  majority  of  ,  ho  class  that  i;?;, 'rRml.ei'v  ^::,Sa.:■  .^l.ooi 

.ze  the  Importation  of  Foreign  ‘Rkrs  advanta.ge  of  annuities  never  ,.aree.  ' 

Product  "ith  the  Atlas  .'enieti,  .  o.  of  New 

-  ,  .  . .  .  Vork  and  later  joined  the  Ka.sieni  . 

.ludsincnt  of  very  considerable  UT'IH  II.fHXG  OVNIKK  IM>l.S'||{l  Seenrities  t  o  l.itl.  He  joined  ilie; 
riatiec  to  all  Caiiadi.'in  electric  Charlottelown. —  Some  years  a.go  staff  of  ilie  Royal  .Security  t  o.  Lid.' 


ers  could  excrct.«e  their  rights  and  | 
fulfil  their  obligatiotiF.  j 

t'onsiderahle  jiirispnidenee  wa.s' 
quoted  on  both  sides,  and  other  i 
rases  were  cited  hy  the  Court.  Mr.; 
.Itisfiee  Walsh,  in  his  notes,  de¬ 
rided  that:  "The  rule  to  follow  Is  | 
to  determine  how  these  (shares) 
Could  have  been  effectively  dealt  ; 
with"  He  quoted  authorities  toj 
show  that  "the  locality  of  all  shares  j 


Railroad  Works  For  Federal 

Control  of  All  Transportation 


IS  rietermin  d  by  the  place  (in  this ,  nized  railw  ay  cnijtloyeeff  to  araalga- ! 
case  Ontario)  where  the  certificates  inai.ton.  or  unified  management,  as  at 
are  found  at  the  death  of  the  owner. !  sttluf  ion  of  ih«  lailway  problem  was! 


j  again  expressed  by  tho  represenia- 
1  tives  of  89.900  workers  at  a  eonfer- 


show  that  "the  locality  of  all  shares  j  Ottawa.  —  Oppu.'^ition  of  the  orga- !  Pe«ina  Had  Biff  Oain  in 
IS  rietermin  d  by  the  place  (in  this ,  nized  railway  cnijiloyeeft  to  araalga-!  ,  -ID  in*3Q 

case  Ontario)  where  the  certificates  inatton.  or  unified  management,  as  at  Industrial  fveVCnUC  193S 

are  found  at  the  death  of  the  owner. !  sttluf  ion  of  ih«  lailway  problem  was!  - - 

!  if  there  is  a  register  at  that  place.  ’  |  again  expressed  by  tho  represenia-  |  R*»iT,ii  Bureau  The  Financial  Ttmea 

;  - - - - - -  I  tives  of  89.10)0  workers  at  a  ronfer-  |  Regina.  —  Revenue  from  Keginm 

c  •  »  IrkVin  “Pittw/iri”  ieneo  of  spokesmen  for  ini ernat iona  1  !  industries  last  year  showed  an  tn- 

>  oaini  JOnn  V.,uizen  ^  j  unions  held  here,  "I'lie  Iiititndo  of  the.rpease  of  $6,000,000  over  19G7,  ao- 

'  A  Casualty  in  'organizations  represented  is  that  all' cording  to  figures  compiled  by  Alex 

of  t rit nsport at i< .11  should  he  ,  .Mtkeii.  comnii.saioncr  ol  the  Board 
ivianoeuvres  or  Vjroups  Federal  Govern- jol  Trade 

-  j  iiieiti  rarher  ilian  that  any  separate!  Frodueiion  v,Tliie  from  the  local 

i'_ontiniied  from  Page  1)  i  con.siderafio'n  shotihl  be  given  to  the  > manufacturing  plants  was  estimated 

arti\e  factor  in  the  inurnalistir  life  '  railroad  situation  alone.  The  rall-jat  $16,000,000  an  1nerea.se  of  $6,000.- 
;  of  the  eitv  during  its  brief  life.  I  road  labor  organizations  took  thls[ooO  as  rompared  with  the  SlO.OnO.- 


if  there  is  a  register  at  that  place.'' 

Saint  John  “Citizen” 

A  Casualty  in 
;  Manoeuvres  of  Groups 


;  of  the  eitv  during  its  brief  life. 


takes  advanta.ge  of  annuities  never 
become  a  public  char.ge. 


The  name  of  the  purchaser  has  not  I  stand  hefore  tlie  .Senate  Rail-  OOO  revenue,  the  previous  v.-ar.  .Mr, 

!  been  revealed  and  according  to  in-M'^-^  ‘  t>innii.''Sion  during  the  la.-.t  sos-  'Airken  rept.rird  The  128  nianiita. 

'formation  avsilablo  .at  tho  present  parliament  It  was  .sijpgested  I  furing  plants  employed  last  year 

I  1  tiiiic  there  is  HO  prospect  of  the  pa- ^  the  best  way  of  relieving  the  persons  which  is  a  siili.-.t;intital 

ll'VKIV*,  0®’’  being  continued.  Nothing  has  '''ooniry  of  financial  biiKle.ns  result- j  increase  ovei  tin  ptevtons  season 

'  ;  .  l.cen  given  out  for  publication ' from  railway  operation  was  for  |  in  1987  the  estimated  number  of 

,  ol  the  noinitiion  Board  of  Insuranec  ppyopp  tpe.  mere  statement  that  The  'be  Federal  Governuicni  to  acquire  plants  was  IIS  'wliicb  employed 

|Underwnier.s.  I'iiizen  has  ceased  publication,  and  I 're  iurisdi.Mi.m  to  eoutiol  all,  about  1,660  persons 

^  .Active  lit  rivi.  lile  tor  many  years  Poj  |  forms  of  freight  and  passenger  ( rans- j  - - 


iniporiancc  to  all  Canadian  electric 


I.Miitp  maiiufaclurers  was  issued  by  |  Ihe  famous  oyster  indusir.v  of  thisi.iii.s;  piiof  to  itie  war  of  1011  and.  on  ‘ "  me/iibei  oi  ine  .Moiiireal  .Metropoli- 
ilie  Lxebeqiier  Courf  of  Canada  at  province  was  serionsl.v  menaced  iind.  ^  tlio  oiiibrejik  of  ho.stilitie.s,  left  to  '  omini.ssion  lor  the  ptisi  6  years 
oiiiiwa  on  .lanuary  6th.  Mr.  .Iiistieel  with  the  pnrpo.'.e  of  bringing  it  back  join  the  :iOiti  Daiier.v,  Canaditiit  I 'ubl  "It-io  a  member  ol  the  .Moni- 


in  Hie  city  of  Wcstmoiint.  Mr.  'Ion- 1  issued  since  this  announcement ,  I’"”'""-''*"  The  resolution  ptissod  said.  •  rem,  tFI.FFHONK  ISSRUS  STtH  h 
k-in.s  wa.s  elected  mayor  lu  1933  and,^^.,^.  "The  whole  i  ransportation  problem  j  Tp,epi,„ne  <  ontp.anv  of  c.an 

e  La.siern  'o-rbn  -ed  for  Hie  next  two  lei  nts  .  to  •■<>"'^i'lered  in  all  it.s  eo-rc- j  informs  the  Moniiv.tl  .Slock  Kx- 

„„.Me  ...ftt.scd  nonttna  ton  tor  the  '^30- ■  ^  ^  THegraph-.  7on7"  ^  '  change  that  additional  709  shares 

•  (  f,  lift  '1910  lerin  only  bi.st  iiionih.  He  was  '  i  enKiaioi  .luui  luii  |  investigation  without  due  ,  .  ,  ,  ,  . 

me.oi.n.  ..r  to,.  \i„nMr..i  Meiroonit.  Tho  Kvontiig  rimcs  Globc.  A|..„„....a  , a . ir,  ''avo  bcenissuftl  under  the  terms  Of 


Maclean.  Hie  President  of  the  Court.  '  the  areas  were  Iranslerred  b.v  the  '  .Artillery  wheiiee  he  was  later 
H  It.)  bad  lietird  the  case  In  .lanuary  I  province  to  the  Dontiition  Depurl- j  ferred  to  Hie  Oth  Batier.v.  f  ,ti 
la.-l,  has  found  Ihtil  Hie  Pipkin  pa- '  meni  of  Fisheries  .Among  the  mo.st  I  .Siege  Ai  lillery  I'ollowing  ih. 

I  III  of  I  iitiadiaii  General  Klcctric  on  ;  famou.s  .Malpeqiie  Bay:  lamg  l.sland;iie  ’■ejoined  the  Royal  Seciirlt ie.-i 
the  in.<ide  frosted  laiiiii  is  a  good  and  ,  oy.siers,  wltieh  had  been  inirodneed.  stiiff.  ami  tit  tin  tilin'  of  bis  leaving 


.Artillery  wheiiee  he  was  later  trims- j  teal  Prole.slani  Selioo!  Boaid  and 
ft'i  ied  to  Hie  lith  Matter.'’.  i Unadian  '  *'l’"t'''’'‘‘u  ol  Hie  Westiiiount  Boaid 
.Siege  Ailillery  I'ollowing  the  \\  iir  |  "f  School  I  nnitnissionii  .s. 
he  ’■ejoiiieil  the  Uoyiil  Seciirii ie.-i  ‘I*'  "'Os  iin  itetivi  itn  ntber  nl  '.he 
stiifl  .  ami  ill  till  I  line  of  bis  Iciiving  M.nitrciil  Rotary  t  liib  md  was  a 


iiilid  iiitieni  and  Hiiit  it  is  iufring- 
d  b.'  bmips  made  in  .liipiiii  iind  dis- 


il  i.s  cliiiined  bad  .sproiid  a  -di.sease  ili.il  orgiinization.  in  lltJ.'',  to  form  member  ol  llie  Ro.val  Moinreiil  ami 
whieli  praelieiill.'  made  Hie  area  ajliis  own  <  onipa iiv.  'vas  vir-o-itresi-  Kanawiik;  (toII  (  liibs.  tlie  Roy.il 


I  iinuda  under  the  trade  ,  barre.n.  The  pi  oduelioit  fell  to  Hn 
1."  dwindling  point  hut.  of  late  .'ears,  it 


deni  iiml  general  iiiiiiiagei. 
I  .An  eiitbii.siiisiic.  iiniiileti 


All  t  aiiailiiin  lamp  niaiiilfaciurers  '  bits  been  giiidtia ll.v  restored  l  hiongb  '  and  ciil l le-breeder. 


Iia.i'  full  iiiiiiinfac;  iiriiig  and  selling 
I  -ill-  iimler  this  paleni  bj  virltte 


si'icntifie  iirilieiples  directed  by  Di 
.\.  II.  .Needier,  direelor  of  llie  sl;i 


ill  liccn.-ie  iigreemeiil s  witb  lion 


I'i|duii'.'  iii'iillion. 
ill  -  I  It  .111  Slates  jdilent  on  llie 
nc  111' i.  iii  loll  bad  alread.'  been 
h  111  \a.iil  ill  l"o  different  .\|)peal 
I  oiiris  in  ibe  1.  iiiled  .Siiites  w  illt  tbi 
I”. nil  Cial  iiifriiiging  maiiiifueiurers 
in  lioi.i  Ibe  Cniled  .SLite.s  and  .lapan 
lia'c  evperieiiet'd  iliflieiilty  in  sell- 
in  ;  Ibi'ir  Itimps  iu  Ibe  United  Stiites 
ami  liii'e  tried  witb  some  nicusnre 
of  siiicess  to  ilevobi|i  a  iitiirkel  for 
ib'ir  piodiicl  in  Cauadu. 

Tbe  iiuporiiincc  of  Hie  jiidgmi'ii: 


I  'iinadiun  <  ourt  aud  will  minimize  ;  C'c'c  ra- "tun 
.....  J  ,  ,  I  Columbia  Oaa 
ilii,'  imiiuriaiion  into  Canada  of  in-  p,vf 

friirgiug  lamps  of  inferior  quality  .  CpuB.  Ba't 
wbicli  hitherto  have  been  comlug  in- I  i)*"'5  p”vf  ' 
to  this  country  in  considerable  TairchUd  - A'’ 
quantities.  luXiipowar, 

Tbe  i  nso  Flccfne  Woik.s  of  .Japan  Glen  Aiden  ‘C 
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Curb 

.Ian 
r  :i  I 
l“0 

Jan.  1  1 

fJl' 

in  n 

111  . 

Arni  r.  ('mu  am;il  15 

•Js  *  s 

2.*’’  4 

i;«.v  .V 

MU '  $ 

Xi '  i 

1  »«>.,  l»ruf 

1  Id 

III’. 

.Amer.  fyaurlO^.^  M  .  . 

IV', 
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17  '  . 

1  »o.,  ,)ruf  . 

*J  1  - 

\mvr.  t9Upcrpow*4r  .  . 

.  i;i  pi 

.Vr'souiatt'd  (iHS  A 
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.StlaM  <  orp 

ir>  iH 

IJ  Id 

Caiuuliaii  Marconi 

I 

1 

Carnur  Corp  .  ,  . 

■Jl'4 

Contra!  State's  Eloctrii 

D 

Cities  Service 

K»4 

( •  •' 

Citict*  Service,  pref. 
Clove  Kl.  nium. 
Columbia  Gas  A.  Elec. 

18', 

prof 

r)8 

Cons,  (laa  Halt 

Electru’  Bond  A  Share 

nu 

10  s 

Do..  5  prrf 

61'*.$ 

l  airchild  "A  ’  . 

lOU 

11  'J 

Ford  Motor  Ltd 

:i54 

3*. 

Georgia  Power,  pref. 

T9', 

82', 

by  Dr.  .  n  iiteiobcr  of  ibe  A'  lsbire  Breeders' 
he  sla  .\ssoejaiion  and  won  man,'’  pri/.i's 
R(|iort.s  !  w  li  li  llie  catile  bred  on  Ins  farm  at 
lei'ss  ol  I  |•■|•^|nl•.  He  was  also  a  colleclor 

former  ,  1,1’  I'aiiadiaita  anil  was  c  spi  l  iall.' 
ress  iniercsted  in  ibo  Insfoi'  of  .\o" 

Brunswiek.  Ins  iialive  priunice. 


Kaiiawaki  Golf  Clubs.  Hie  Roy.il  ,  .i  *'  i  ■  . 

,  marks  another  change  in  i 

Montreal  t  i.rlmg  .  . .  be  st.  .lames  ^vnvspapor  production 

ami  Moiilreal  (  nio.s  m  loiitreal  and  Recently  Tbe  releg 

Hie  N.nional  •  Inb  ni  loi’ont.e  He 

was  an  lionorar'  cbu  ol  of  Hie  esiabli  .lirnent  I"  ips 
K'o'.il  .Montreal  Regimi  in  is 


few  years  ago  Tho  Free  Press  was  j 
also  started  hero  ii.s  a  daily  but. 
afier  an  existenee  of  a  few  months.: 

went  out  of  hiKsiness.  For  a  h'-'>f  "I  .  . . .  “ 

line  Hiero  w-ere  four  dailies  m  the  burdens  or  be  in  H.e  be.si  inter-,'’'*''  I’** 

field:  Ibe  lelegraph-.lournal  The  eoun.iv' - - 

Kveninp  rimes-G lobe.  The  Daily  Appointments 

Ciuzen  and  1  he  |_ree  Press.  sacrifice  1"  those  emplov.'d  in  H,o  "  /Appx  mimcius 

The  pa.s.sing  ot  The  Dni  v  .  inzen  - 

marks  another  change  in  Hie  history  j,,.  ,,  |{o,„l  Rank  of  (  anada 

of  ne'v.spapor  produnion  in  .Sam,  J,,.;, p,, di  inbnt.d  among'  ,  t,  I'lctchci-  ha^  l.cen  appointed 
.  ohn.  beeentl.'  Hie  1  elegm.ipli-.  otji  fin.inctal  iiucre,',ts  invohi'd  irnnager  of  tlir  Roval  Ba.nk  of  <  an. 

nal  niarked  Hu  .  m  .  aniii' er.sary  o  (  ,,,,,  p,.,p.,,-od  to  ncc-pi  ,da  Bloo-  ami  Ba-h-irst  braaciu  i'o 

ns  esialdr.lnncnt  I"  issiimg  a  ,0  p,  Is  m  tbe  spirit  H.at  Hu.>.  .ronlo 

pa.ge  special,  reviewing  the  story  of  of  co.idii mns,  w  ill  .nevnabB  |  \\  r  wlu  r-  m  .-m  mam-gCT  at 

new.spaper.s  m  tins  eii'  and  eoniam-  Man 

Ilig.  as  "e  .  gmeru  mallet  ot  P'o  ..pmm,,  co-ord  mat  mg.  cop.  I  p  ^  p.-ilfro'  nmnager  at  AVinni- 

p.  rs,  "  Ineb  at  one  nine  o,  .be  oiber  '  '  "t..  ''' 


regard  to  ihc  cm.ditHUis  existing  in  .  emplo.vees'  slock  ,.Um  forming 

. .  part  of  the  i.ssti,.  co'..r,',l  b'  reso 

iiansport  .  annol  bo  prodiietive  of  a  |  .rs  on 

.sonml  or  .satista.  ioi v  national  trails-  j,. 

now  801,146  sbarer. 


Staff  Appointments 


'"I  i  Sciialor  .1.  I“,  II,  ( 'a.s,graiii.  prom, 

'".f  iiii'in  .Moiilreal  liiisiiii’s.-i.iaii,  .mgiii- I 
'.‘1  and  pa rliaini'in a riaii.  "’bo  ilu-d  , 
a!  In.--  borne  in  ,\|oinroa!  on  .l.’nniaryj 
tilb  ai  Hic  age  ol  82.  ".is  .-t  d.'serti-j 
daiil  of  oni’  .if  ibe  first  I'rciii  h  fa'ii- 
;  _  ,  ilies  III  selHe  in  '  anada  ili  .n'l'  20il 
I  I'i  years  ago.  Born  in  Quebec  in  Man  li 
1^  1899.  a  son  of  I’.  B.  Casgtain.  K,'  . 
bo  "as  I'dm-alcd  al  Hn  .'^i  inluar,'  of 
•^'t  I  Quebec  til'd  gi’aiiii:!  1  eif  as  a  ci' il  en- ' 
i>4  !  .gineer  in  isss.  In  1877  he  was  ad-' 
’■•.mifted  as  a  |iro' iin  i.’', I  land  -iir\eyor| 
iand  made  a  Dominion  laud  siirveyoi 
''”j;in  1881.  laier  obtaining  Hm  saine  j 

stains  in  Ontario  and  .Mamioba.l 
..Shoi’ily  afterwards  be  was  made' 
'/ichief  en,gineei’  of  tlie  .Montreal  and  i 
3’  I  Pacific  .Junction  Railway,  winch  im- 


I  icoiu'l  V\  illiam  I,  Gear,  wiioci 
dcalli  occtirred  in  Monlri.’il  Hii..- 
"I’ck.  "as  lor  m.’in,'  .''tir-.  promincni 
in  llie  -hipiiinr  a  ml  bll^  me.;s  litc  of 
Ibe  cil',  I'olonc!  Gear,  "bo  wa.-'  SI 
M’.ir.'  of  age,  b.’id  been  in  ilicsicam 
■  bill  bnsiiU'S'-'  for  si\i\-loiir  ,'ciir.'' 
.'ilid  ".’IS  owner  of  Ibe  firm  William 
I  Grar.  Son  A  '  o  a.-  "  li  as  |>iesj 
dcni  of  Ihe  I'ro'vn  Ti’m-a  lompaii.'. 
.mil  iliri’i’lor  of  a  nnaiO'”  oi  oilier 
corpora  l  ions. 

Born  in  Toroiiio  on  Ma'  Tib,  18. i7. 
olonel  Gear  was  iilmtiied  at 


,  '  ’  bec.-ni-o  111  condll inns.  "  HI  ine'-'iard'  ,1  \\  p  niir  . 

rs  m  ibis  eilv  and  coniam-  (meed  upon  n.s  Wr  are.  firnil'’  of'R’.'imd  (  llv  Man 
ell.  gnierul  mallet  o'  I""  i. pinion  ihat  lo-ord iiiai mg.  core  I  p  ^  P.-ilfr'' 

'y'"''"  tuaii'  I'a- I  .■„!(,  j. 1,1  iinif'ing  or  ama|gHHiai  pp^.  m  \  .an 

7:i7r  pl  'io  n  n’H  '’iloilo  '*■  Kmgs.un 

'  ■'  bc’-i  means  of  solving  Hic  problem  i’i,ii,.r  wbo  -i 

md  witb  I  m  (i.’isiag.’  ol  Hie  („  r„,r  oppo  ‘  , 

"77777!r7'  7h\''’"!.aVl7'’'^  a  F  Bnmdre. 

orniiig  i.ap.M  wm,  o.,,  '  ".“'’'f I';'"  -'ones  and  Gerra 

...  iinilied  ni.’m.’igi'mi  III  iind  lonipnlsoi  >  ,  ,  iin,.,.mb.. 

some  vf’.’irs  in.o  as  did  iis  .  ..  died  vm  iTiinioe 

eo  opi  ral  loll 


I'visiod  In  tbc  dad'  fielil  in  ihai  por 
lod,  'I  'm  Ti’Icgrapb  .lonriia!  almie 
survives  and  witli  ihe  (i.’israge  ol  the 
viars  11  and  its  i  vcnmi,  ediliou  tiave 
absorbi’d  I’oiripe!  Hors  The  I 'ail' 
.'<1111.  .1  niorniiig  papei  wi.ni  out  ot 
evisieliie  some  vfars  11.1, o  as  did  iis 
siiccessoi  Tim  .'siandard  and  Ttie 
.louriial  ami  on  llin  a  ma  I  ea  mai  ion  ol 
The  loin  mil  with  'I'be  Telegrapb 
Sim  Hm  name  wa.s  changed  to  Hr 


F  1.  P.’ilfrvA  nmnager  at  AVinni- 
peg,  goo.-  to  A  .ancoiiver  as  manager 
W  Fli'ii  lia.:  been  nmde  aeconut- 
ant  at  Kincsiun.  la  .  sueci’cdinc  P. 

Poller,  vvlio  goes  to  Na.'’saii.  NT. 
.1:’,  areniiniant 

A  F  Brimdreti,  manager  o‘  Hie 
tones  and  Gerrarri  braneli,  Toronto 
died  vin  Drceniber  .’'iib 


ilaiglit's  School  in  Hiat  city  ami  pre.serii  one  I'elcgrai'b-.li'iirnal 
mined  Hie  Refol  d  A-  DlibHi  firm  as  a  .strangely  enough  the  name  of  its 
junior  in  1871.  risina  'o  ihe  vice-  lijsi  |irodileiion  seeciitv  years  iign 
presideiiey  to  Hie  siicen  li  ing  firm,  vvhen  il  was  The  Teircraph  and! 
the  UoImti  Reford  Comiirm.v .  i.td  In  .Mm  iiing  .Iniirnal.  ihe  aiiiaiganiaiion  | 
1920  he  rcHreil  from  Hie  I’omi'any  to  of  two  weeklie.s.  and  tlie  is.suiiig  of  | 


.start  his  own  business  - Williani  I 
Gear.  Son  &  •' o  .  Inc.  He  w  as  a 


a  dally 

The  luime  of  Hie  veteiati  Globe! 


was  invalid.  The  present  judg-  . 

rnent  disposes  of  these  claims  in  Do.,prpj' 

favor  of  the  Canadian  General  Klee-  Prudential  in . 

trie  Company,  who  wcm  also  award-  wdiirms  ! 

ed  costs.  ”  Sou.  Prnn.  Oil .  . 

Solieitore  for  the  Canadian  Gen- 1 
eral  Electric  Company  were  Mac- ;  Tcion  o.  &  i.'  . 
farlane.  Thompson,  Littlejohn.  &  i  I'’?"*' Hlf? - 
.Martin  and  counsel  was'C.  F.  H.  unifIcoCa* 


RECORD  SALT  I’RODITTION 

'Halifax.  —  During  l!R:7.  Nova  Sco¬ 
tia  mined  47.2(9  .sliori  tons  of  -sHl. 
vjdueii  at  $30.8.119.  the  birpesi  qii.-intit,' 
produced  In  Hie  Ititdorj  .if  the  indii.*- 


Gulf  Oil . 

40 

as 

Humble  Oil . 

69)3 

Int.  Hyd.  El.  S.,  pref. 

18', 

Nat.  bellaa  Hess.  . . 

t’j 

7,16 

Nat.  Fuel  Gas . 

12'$ 

12 

NewroontMin.  .• 

Niagara  &  lludaon 

8 

8't 

Penroad  . 

r-i 

]u 

Penn.  Water . . 

74'.' 

111 

Do. ,  pref  . 

24 

23»i 

Prudential  In . 

inembei’  of  the  Board  of  Ti’ade  and  of  .some  vear.s  ago  i.s  confiiined  in 
served  on  the  eonncil  from  1900  to  The  Kvening  I'lmes-tBobe  of  this 
1901.  He  wa.s  long  a  member  of  the  cii.v  following  tho  amalgamation  of  j 
I'orii  Exchange  .Association  and  in  tho  papers,  a  lendciiev  which  is 


7e«:hpicolor 

22 

20' s 

Texon  O.  &.  L  . 

31, 

Trant.  Uix 

2 

Tubise  Chat .  . 

12 ‘j 

UG 

Cnitco  Gas  .  . 

.  -A 

3 

United  Gas.  i>rr  l. 

.  T9J, 

80 

U'niteil  L.  &  P.  A. 

2H 

2L 

Do.,  cv.  prpf  , 

.  .90 

I’niled  Shoe  M 

.  8.-^. 

891, 

utility  P.  4t  L . 

Do.,  pref . 

19', 

OIL  OUT  PIT  IN  >.  B 

Fiedcricton.  In  Hi*'  top  month.’ ^ 
ended  TK’iober  31st  New’  Brunswick  | 


O'ony  jcai’s.  Kx-cliange  .Association  and  in  tho  papers,  a  lendcnev  w  hich  is 

—  2  1.00  he  was  called  to  the  benate  aiidj  president.  In  1911  the  manifested  in  many  eiiies  today  in 

•  •••  ••  wa.s  one  of  the  '‘‘'0'''t'’^o*oJives  of  |  .^pp^^iujvd  hint  view  of  high  ucw’spaper  prodiietion 

-116  that  body  at  the  Coronation  of  Kingl^^  reprcsentiitive  of  the  transport  costs.  | 

......  George  in  1911.  In  1910  he  was  "ii-U  ,).jp  cj,  [.uvvrence  River'  1'ho  Tclegraph-.lournal  and  The! 

jsuccessful  candidate  for  the  'Tiy*"’-  During  the  (Jreat  AVnr  '  Evening  Times-Globe  <'ire  owned  t>v 

'-  Gjalty  of  .Montreal  and  in  the  fiointi  | ,  Q^tir  wa.s  made  a  director  Now  Brunswiek  Publishing  torn-! 

--  -W  year  wrote  the  book  "The  ProlMems  |  f,,,ipi,„iirtin>;  on  behalf  of  paii>.  Ltd.,  here.  j 

I-  *l  of  Tran.sportaiinn  in  Canada.”  ‘"j  the  Imperial  Munitions  Board  whtch,  Thus  another  chapter  has  heeii  ! 
.7. .  .*  I ‘*®  made  an  '■'‘^’Of'^ory  ,  British  Goveinnieut  elosed  in  tho  liistory  of  daily  jour-: 

—  VijColonel  of  the  S3vi  Regiment,  '  on- j  t  anada  hetvveen  1917  and  l!t20.  nalisni  in  baitit  .John.  Il  is  not  i 

~  *i,j  "'‘'oo  .Militia.  Earlier  in  tbe  wui  he  served  as  com-  vvitboiit  interest,  that  Fredericton,  j 

I  During  his  rareer  In  was  active  p,,nv  coniniander  of  tJm  Montreal  ^  .V.B..  with  .a  much  smaller  popula- ' 

~  in  a  uiirabo'-  of  i.ran-port  and  in- 1  Gnard.s  from  PHI  to  1916.  tiop  fb.an  .^elnt  .John  has  two  even-' 

Gidii.stnal  concern.s.  Hi  was  president  ,  p'rom  i9o,8  to  1912  h<’  vva  an  alder-  ing  papers  and  Moncton.  N  B  .  wiili 

’’i'of  the  Northern  Montreal  Land  '  oin- i  ,„,,n  of  the  City  of  Loiig'p’.jll.  Quo.  ahoui  20  "00  people,  has  »  morning. 

'■r  '  ig  paiiy.  the  .Northern  Montreal  Ceptre  '  f  olonel  Gear  was  a  toundcr  of  the  and  evening  d.’tilv  whilst  Halifax,  N.  ;i 
T'oinpaiiy.  .md  the  Birnam  Realty  ;  I  p,  ’I’p,,,;'  (  'ompany.  of  which  ?>..  has  four  dailies,  two  morning  and  i 

—  i'4' I  Company,  and  a  director  of  the  fol- I  pji,-,-  p,,  Jiocanie  presidcr.t  Ho  was  ,  two  evening.  , 

'lowing  eoucenis;  Montreal  I-ight.  j  viri’-|iresidenl  of  the  Keewatin  Flour  ,  " 

-'Heat  and  Power.  ( ons.,  «' .inmla  ;  MilL.  cbairman  of  the  Ima'd  of  Car-'  OM'.IBIO  OIL  rROPETTlON  j 
'  Steamship  Lines.  Dotiiinioii  Steel  aml'sjd.v's  I.imited.  and  a  diii'etor  of  the  _  *  | 

iCoal  Coini>.’inv.  (anada  (  eineiit  Com-  I  rt-mk  of  Toronto.  Kikington  *  Co..  Toronto  —  Ontario  s  output  of  emde  | 

Iide  pe  '  ompany.  Qiiebee  Bower  I  oiii- I  Wahasso  1  ..(ten  f  o,,  I.td..  Slsroe  months’  production  amouiued  to  135,- 


..  has  four  dailies,  two  morning  and  i 


ONTABIO  on.  rROomiON  j 

Toronto  —  Ontario’s  output  of  emde  | 


^e  ’gr-iei";-!  t^  c:u;7h  : ine:.d  ^Tii^'barrMrof 'm””  '  "V:  ''7  p7:';-  pro^aimi  ^m^mued  v;ri3i::! 

is  sold  to  Ontario  and  Quebec  paper!  troleuin.  comiiared  w  itlt  29.162  in  tli.’jP.'OJ  aiio  the  .'loiHii.il  Lib,  Iti'Ui  -  j  Gobi  Alines  Lid,  and  Ralliveil  _oal  334  barrels  In  193S.  and  13S.854  In' 
plants.  |slmilar  period  of  1937.  ^ance  Compan).  ^Co..  Ltd.  jl93Z»  ^ 


THE  LAURENTIANS’  NEWEST  and 
smartest  resort  hotel,  ...  thoroughly 
modern,  furnished  throughout  in  native 
Canadian  handicrafts,  ...  abundant  open 
hill  skiing  beside  hotel,  ...  two  ski-tows, 
...  toboggan  slide, ...  skischool,  ...superb 
cui.ttne. 

AVrite  or  telephone 
Ste.  -Adrle  en  hauti  P.  Q. 
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m  f  »  '  k<‘Ung  facilities.  Polities,  of  *cotir.se,  shotild  not  be 

YTm  I  vLITIIkS  lullowed  to  intntdr  in  the  choice  of  ‘‘aiithorizccl  dealers". 

Neither  shtuild  the  sole  (|iialific'ut k'li  he  nicinbership  in 
the  ln^■e.stlnont  Dealers  A.ssociution  of  Canatla. 

appears  that  a  definite  fonvard  step  ha.s  been 
niadp  in  arr.xiigcnicnts  for  the  marketing  of  Dominion 
—————————  I  of  Canada  loans  and  guaranteed  issues.  That  further 

I  refinements  may  be  found  advisabie,  goes  without  say- 
General  Manager  and  Editor  ,  ing.  but  these  can  be  made  as  required  from  time  lOi 
.  -  •  New*  Editor  i  lime 

■  -  -  Toronto  Editor  - - - - - 

~  rr,I  ,  Are  Credit  Unions  the  Answer? 

indi.  tJ.OO  a  year:  >1.7'  for 

n  >3  00  a  rear  Canadian  ftinda  T  "v  KSCFtlUKD  as  the  first  of  it.s  kind  in  greater 
vear  >2  PO  for  «ix  mouth,  j  \_J  Winninpo-  ;infi  nno  i.f  three  in  M.^nitoha  a 


Empire  Trade  Pacts  And  Tra 
In  Farm  Products  With  U.S. 


25  YEARS  AGO 


Koi'  the  first  time  in  the.  history  of 
Nova  Scotia,  coal  production  in  IPIJ 
exceeded  7.()00,ono  ton.s.  t)f  coke  Hie 
production  amounted  to  72S,Oa7  tons; 
of  pis  Iron,  486,962  ton.  ,  and  of  steel 
ingots  483,600  tons.  The  Doininion 
iloal  Coinpany’.s  output  is  20l»,on(i  tons 
greater  than  in  1912. 


?L'B5CR!PTIO\’  PRICIT  tr  Canada.  >3,00  a  year:  >1.7'  for  - 

»ix  month.  In  Clr.at  Britain  $3  00  a  '’ear  Canadian  ftinde  I  T  "V  K.SCFiliJKD  as  I 

In  the  Unit-d  Slate.  $3  '0  vear  >2  PO  for  .ix  mouth,  j  Winmoeir  aud  o 

Fomprn  Sub>icription^.  5^  00  ,i  53  00  for  ni\  nitmth*  |  P  P' 

ADV'ERTfSiVG  Rntr  Cnrdi*  on  applicAiion  nt  .ill  our  offices  .jr  i  union  and  Cooperative 

from  any  rli'-inK  i  OpCTHfod  in  St 

''i  v„  n  .  ■  th''  di'-eclH.n  O, 

I  It.AD  OrriCl  ,  .Montrf.il  I.  Ant  0*SI  \I1  Depart¬ 
ment  m.  '  Established  last  May 

IORONTO  OrnC  E.  n.-*v  Strrel.  I  I  Prrey.  Ontario  j  of  allUOSt  100.  aiul  ha? 

Represent. itjve  Phone  Fl^iin  7204  i  i  i_ 

lOSDON.  FNG.  Or  B.,.|,op.ea,e.  I  C  2.  Pace.  ^  Co..  |  bon  owCI  S 

Heprei.ciii.iiives,  '  This  crcdil  unioii. 


ins.  but  tticso  can  be  made  as  required  from  time  to.  It.'  .1.  D-  DATTFMEIF,  i  igo  s  483,hoo  tons.  Ttic  Dotninion 

I  f,  .  ...  .  V  1.  1  I  M  1,1  I  „u,  ,  eomptiny.s  output  is  20l».nn(i  tons 

lime  ,  no,..so.  ol  A;,nc,.ltural  Lconuunc.  Macdonald  L.,l,e„e  greater  than  in  1912. 

_ _ _ _  ,  fiscal  polifv  of  Canada  la  | advantage  of  the  Empire  agreements  of  not  quite  twehe  million  people  - 

LA  o  ah'a.vs  been  \eiy, again  proved  substantial.  'should  regularly  find  themselves  in  The  Canadian  Northern  l?nil«a> 

Are  Credit  Unions  the  Answer.'  Iilireclly  the  ic.'^uH  of  the  fiscal  poli-  There  does  not  seem  much  pros-  fotirlli.  fifth  or  sixth  (tlaco  in  inter-  iaid  t,250  miles  tif  tnuk  tinring  1913 

DE.SC'FvlBKD  as  the  first  of  its  kind  in  greater  I  Uritaiit  and  tite  I'liiteil  t  iiecf  of  Canada  s(|Uaring  off  past  national  trade.  ro-:itiun  and  luifur-  oBd  furnished  th.'  ni.Tiny  to  |iay  for 

u-^;n  oe.  ..nd  .  no  ,  f Three  i,  Msnttohl  i.  urmiT  •'«  cmnnutments  in  the  I'nited  States  al  resources  eomhine  to  prevent  Can-  "•  according  to  Sir  William  .Maekm- 

^  •  *  1  I  ' aeeiii  aic.  from  I8»h  to  l!i:!2,  in  ith  export  of  f.irm  products.  There  ada  from  being  self-sufficient,  l-'ew  sro  oo'o  iimV'V'is''snen('^  T'*"' ” 

union  and  cooperative  cousumers  purcha.sing  group  .s.,f,e  policy  im  lined  lovtard.s  free  arc  ..iher  in  ays  of  comparatively  re-  countries  are  more  thoroughly  com-  ycarTnTthar  the  c^  vv^  no! 

being  operated  in  St  .Mphonsus  parish.  East  Kildonan,  trade  of  Flriiaiti  and  the  protective  cent  development.  Canada  has  three  milted  to  interntitional  trade,  llciice  iroubicd  in  finding  neees.'^aVy  funds. 

under  the  direction  of  Flov  Arthur  T,  Enright.  CSSFt.  |  of  the  I'nited  States  logcilior  ;  important  exporl.s  to  the  Cniled  it  is  gi-atifying  to  find  that,  niueh  - 

Established  la.st  Mav  the  union  now  has  a  member.ship  *  anada  in  hot  water  in  regard  j  .sttntes  which  are  expanding  rapidly  as  has  been  written  and  spoken  of  .About  $1,000,000  gold  has  gone  from 


The  Canadian  Northern  llailwat 


established  la.st  Mav  the  union  now  has  a  member.ship  regard  |  .'States  which  are  expanding  rapidly  as  has  been  written  and  spoken  of 

If  almost  150.  and  ha.s  made  40  small,  short-term  loans  fS*'  nrommt  "r’  llTTin  I '"f 

ot  lood  prodtict.s  of  liiitatn  necessi-  are  gold,  newsprint  and  other  forest  intermitioniil  trade,  in  the  year  lOGt 


of  .About  $1,000,000  gold  has  gone  from 
of  Montreal  to  New  A'oik  dnrins  the 
current  week.  The  movement  of  gold 
p  i  back  to  Now  York  from  Canada,  at 
‘‘■jihis  lime  i.s  regaixlod  as  the  natural 


I  08DON  t  NG  I'i  Bi.i.op.eair,  I  <’  2.  Davie.  \  Co.  |  member  borrowcis.  ,  tated  competition  of  t.'anadiiin  ex- i  ),roduets  and  the  balance  from  tonr-|lhc  quantum  of  trade  between  na-i,|,jj^  iinn.*i.s  reuaixled  Ts”  ih^"naniral 

Hcprr,ciii„iive.,  '  This  credit  union,  which,  we  are  informed,  was  ports  with  couiitrie.s  of  more  favor- ;  ist  traffic.  itions  was  97  per  cent  of  that  of  1  outcome  of  last  November's  sensa- 

- - ; — ; - j  designed  to  defeat  the  practices  of  loan  sharks  by  pro-  climate  while  the  protective'  sf.  >(.  |j!)29.  Unfortunately  trade  in  some  tional  shipment.^  <>f  the  metal  from 

Drroferf  fo  f/ic  inferfvs't.s  0/ fFie  i«fe.>fi»i£;  pi/hFic  ?n  f/ie  I  ^  jyj.  ,  policy  of  the  Cnites  -States  mtide  it  i  Climatic  limitations  and  sparse- 'farm  products  has  not  stood  up  as  New  York  to  Montreal. 

hri,pf  that  thr  confuienre  of  capital  w  c-xscntial  to  the\ ■  hiirhlv  successful  because  it  has  been  '^'®'noss  of  population  particularly  Iniwcll  as  the  total,  and  this  hits  Can-  — - ; 

stnhilitu  of  finanrt.  thr  Drosocyitii  of  inriustrii  and  thcl  •  k  >  ■  --  ,  j  nearest  market.  I  some  parts  of  the  country  combine ;  ada  in  a  very  vulnerable  spot  as  one  ^  he  forty annual  report  of  the 

i .  1  f  ’  rn  able  to  make  shoi't  term  loaus  available  at  oHc  per  Cent  I  Ottawa  Trade  Agreements  to  make  Canada  a  country  of  spe- .of  Canada’s  special  products,  w'heat, 

dcrclopmrnt  of  on,  resources.  intprpst '  wero  w  ‘  r  in  progress  throughout  the  past  year. 


/  rtf  '  rt  r  rv  able  to  make  short  term  K>ans  available  at  one  per  cent  I  Ottawa  Trade  Agreements  |tf>  make  Canada  a  country  of  spe*  , of  Canada's  special  products,  wheat, 

‘  •  I  interest— per  mo-nth.  'were  made  necessary  by  the  tariff  I  rial  Ized  farmers.  Three-quarters  of  |  has  suffered  the  greatest  decline  In  pa„h  on  hand  at  Ci.ii  ainounTto  ^*^43'. 

\tr»NTRE.\T  gntinvv  tvNi'VRY  iT  '  While  we  would  join  m  wishing  all  success  to  any  l3'g:islation  of  the  United  States  of  la  million  farms  stretching  in  a  nar-ivolume.  Greater  dependence  has  re-  609,445.  or'34%  of  the  total  liabilities 

.lu.  OKiLAt,  j.\.  LAKI  10,  |  pffori  dcsigncd  to  defeat  the  ‘‘loan  sharks"— whoever .  I'"ssibly  a  necessary  1  row  fringe  from  the  Atlantic  to  t;ie|ecntly  been  placed  on  forest  and  to  tho  public.  Bank  prciiii.se.s  stand 

- -  - - -  a  1  fv,, ,  ,ho  id  IB  ,  '  prelude  to  the  new  trade  agreements  '  Pacific  under  varying  conditions  ox- .mineral  products.  Fndications  are  at  $4.78,8.000.  Depo.sits  have  been  well 

r\  I  •  c  I  f  X  D  :  they  may  be -  we  feel  that  Uiere  IS  a  aanger  tnat  some  j  effect  inlcepl  having  one  thing  in  common. !  that  this  will  also  be  necessary  in  maintained.  Bill.s  payable  amount  to 

UupleSSIS  opeaks  ror  1  wo  rrovinces  .people  may  be  mi.8lcd  by  the  reference  to  the  interest  1939,  ,  j,he  shortness  of  tho  growing  season,  the  future.  $990,000.  a  deeroigse  of  $1,200,000  as 

It-'  the  report  emanating  from  Ottawa  last  week  that  i  rate  of  one  per  cent  1  per  month!.  We  imagine  that.  In  general,  it  may  be  said  that  i  have  not  only  to  export  a  surplus  A'-  Ai  Y-  .  '' 

I'remior  Kin^  proiuisvs  to  ahead  with  the  St.  not  only  the  chartered  banks  but  the  other  loaning  |  <  a  has  stood  by  re^ady  and  anx-  lor  ordinary  farm  needs  but  also  for  This  is  a  record  of  developments,  ooo.  beinK  46  66%  of  total  liabilitiCxS  to 
I.awrence  Watei  wav  proie.  t,  as  a  pre-election  imder- ;  organizations  working  under  government  regulation  i ‘"y*  States  much  of  the  food  common  to  more  Why  these  developments  have  taken  the  public. 

tab,..,  ...  I  .,^,.1  .....a,,.  a  ■  J  .  ui  ti  •  ^  .u  V.  I !  that  fflarkct  was  available  and  moderate  climates  and  which  they  place  ha.s  been  left  largely  to  those  - 

^  ^  '  ''  ‘  '  ’’P  P'lblic  criticism  if  they  charged  niarket  was  not  attractive  liave  become  accustomed  to.  This  is  who  may  discuss  the  points  raised.  The  annual  report  of  Conlaga.- 

kite  to  lest  public  opinion  following  the  departure  ot  { one  per  cent  per  month,  which  on  a  compound  basis,  the  overseas  market  was  sought  as  perhaps  the  reason  why  a  country  (Continued  on  page  14)  Mine.s  nhows  that  total  sliver  shiti- 

F'remier  FTepbum  for  Australia  --  it  is  quite  evident :  would  be  more  than  12  per  tent  per  annum.  an  alternative-.  Never  knowing  for  9.572,898  ounces, 

that  there  will  be  plculy  of  opposition  from  Quebec,.  And.  for  the  continued  .siicces.s  of  the  Ela.st  Klldonan  definite  time  ahead  which  mar- |  TrtXXTrtTA/^  TAT  T^/^T'^  T  TA  #  829.000^  oimclia!^  tTvidtndr'’Tttta  ^to 

even  though  the  attitude  of  Ontano  may  now  he  Ic.ss ;  credit  union  let  us  hope  that  all  interest  and  principal  would  have  to  be  depended  upon  |  Hill  If  1^1  I  Hf  1  IJ  I  j  JV4  shareholdens  since  the  company’s  m 

.  .  .u  .  I  .....  5,-  P®®  resulted  m  the  hot  war  pre- !  JL  JL  VXx  xJL.^  JL  V-rAWo/XVA  corporation  total  $5  360  oon  The  on- 

posiUve  I’lcmicr  Duplc.ssis  m  Montreal  this  week  was ,  payments  are  fully  met.  Ix-cause  we  doubt  whether  the  viou.sly  referred  to.  '  was  mined  aT  a  cost  of  8.776  eems 

forlhrighi  and  vigorous  in  declaring  hi.s  opposition  U.  union  w’ould  have  thought  to  make  provision  against  J  Canada  for  sixty  years  has  tried!  ——————  '  per  ounrs  compared  with  8.615  oenLi 

the  project,  which  he  de.scnbcd  a.s  "at  least  premature’' ,  josses,  and  los.sc.s.  which  are  f&cUs  confoimding  theory,  I  to  trade  in  a  north  and  south!  Works  for  Lmployment  i  ’P's-  ®rter  alL  Is  a  question  of  ivr  ounce  during  the  previous  year, 

an.l  "not  justifiable"  at  the  pro.«ent  time  j  h.ave  to  be  (and  arc.  taken  care  of  in  the  rates  charged  .direction.  T^at  is  (he  reason  that.  There  miad  be  many  things  vve  can  {  gir^t '""aSy'^The  oTTiuTT  was^'To.oTTems  ^Tmpared 

Uurthcr,  Mr  Duplessi.-  ventured  to  speak  lor  Mr.  ,  i>y  bank.s  or  other  corporate  loaning  institutions.  '  •hoco  f,  of  pajmenfs  1  ^ paying  out  a  bonus  of  with  59.39  centjs  in  1912. 


Uurlhcr,  Mr  Duples.si.-  ventured  to  .-peak  lot  Mr.  !  i,v  bank.s  or  other  corporate  loaning  institutions.  o.  [.a  uicms  oc.iveen ;  w-  a.m  m.  lu  -n  uos  coumiy  vmi.vi, 

'  '-''■pv''' >.V  e  **>•>.«  V  'uhese  two  countries  has  been  again.st  I  would  add  to  our  j,.ioducuvc  capacity. 

Hepburn  and  Onlano  aji  well  as  for  Quebec  when  he  -  ICanada  as  nations  do  not  borrow  'f ‘P‘'®« be  found,  it  might  be 

declared  that  it  would  be  unbelievable  tf  Ottawa  cho.se  Duplessis  Upholds  Padlock  Law  tPey  rimpiy  buy  goods  on  ! 

lo  over-nde  the  opposition  of  the  two  provinces  direct-  criticism  from  within  or  without-  considerable  of,  hand  out  cash  as  a  dole. 

1\-  involved  He  pointed  out  Uial.  not  only  would  these  A  .  ,  u  w  n  -tfv,  «  *1.  ®*Porfable  surplus  of  Canada  j  one  other  thing  may  he  .sai<l.  The 

I  .  .  J  A  Al.  A  and  it  ruis  beon  mostly  without — the  proxnnee  .  ^^as  sent  to  nritiiin  while  most  of  ooininir  voar  to  hr  'in  wiootuin  vca.r 

two  provinces  be  most  concerned  in  regard  lo  the  cost  ,  ,  .  rr  *  *1.  i-  «  *w  •  •  w  i  mj  i  t  i  n  j  ic  ^  01 1  >ear  is  to  ui  an  eiociiou  >^ai. 

^  ®  J  ,  would  have  aJiy  effect  on  the  policy  of  the  provincial ,  C  anaaa  s  purchases  were  made  m  I  it  be  hoped  tliiu  a  new  public 

ot  Uie  canal  it.seli,  but  that  the  la-xpayers-  would  al.su  m  regard  to  the  repression  of  Communism :  ^Po  United  States,  leaving  Britain  |  "ork-s  program  if  we  get  one,  will 

bear  the  brunt  of  any  addiUonal  deficiLs  ot  the  govern-  '  v...  D-arvi....  the  United  States  to  square  ac- |  ®  coincidence  of  that  election. 


when  that  market  was  not  attractive  have  become  accustomed  to.  This  is  who  may  discuss  tho  points  raised.  The  annual  report  of  Conlaga.- 
the  overseas  market  wa.s  .sought  as 'perhaps  the  reason  why  a  country  j  (Continued  on  page  14)  Mine.s  nhows  that  total  sliver  shiji- 

.an  alternative-.  Never  knowing  for  I  mtmts  amounted  to  3.572,898  ounces. 

And.  for  the  continued  .siicces.s  of  the  Blast  Klldonan  ‘‘"'f  T7T^T'T'/^T>  TAT  T7/^TY  T  TH  if  829.000^' ouncl^!^  tTvidendT'^^jIttfa  ^to 

credit  union  let  us  hope  that  all  interest  and  principal  .  depended  upon  |  hT^I  I  T  J  I?  T  pf  j  l^T  shareholders  since  the  company’s  m 

.  .  „  ,  . . resulted  m  the  hot  war  pre- !  A  1. Vi-f  corporation  total  $5..860.000.  The  on- 

payments  are  tully  met,  Ijocause  we  doubt  wbethci  the  vioiisly  referred  to.  '  "'as  mined  at  a  cost  of  8.776  cents 

union  w’ould  have  thought  to  make  provision  against^  Canada  for  sixty  years  has  tried!  .  per  ounce  compared  with  8.616  oenLi 

losses,  and  los.scs.  which  are  facts  confoimding  theory.  I  to  trade  in  a  north  and  south!  Works  for  Employment  i  rtiis.  after  all,  D  a  question  of  per  ounce  during  the  previous  year, 

have  to  be  (andarci  taken  rare  of  in  the  rates  charged  ,J^'r®ct‘on.  ’That  is  (he  rtason  that.  There  mu.>q  be  many  tlungs  we  can  {  gT-at ''"anxi'ety'^The  of  TitvcT  was '  K0.5TTen'ts  ^Tmpared 

bv  bank.s  or  other  corporate  loaning  institutions.  '  h  59.39  cenUs  m  1912 

.'^"ese  two  countries  has  been  again.st  "O’i'd  aad  to  our  iuoducuve  capacitv.  millions  every  year  to  AVe.st.orn  _ 

•  Canada,  as  nations  do  not  borrow  |  wheat  producers,  of  finding  ^^Jc.h  a  The  year  1914  begin.s  with  no  im 

I  money,  they  simply  buy  goods  on  |  I  charge  put  upon  them  as  a  permanent  pending  war  lo  be  contended  with. 


time.  In  past  years  considerable  .of  i  nuoTiv 'hand'^out'caTi'^asT'doie*^”  '‘^UsiUcy  —  the  financial  oquivaelnl  of  hut,  rather,  armed  peace.  In  politic,-' 
—  ,the  exportable  surplus  of  Canada  One  other  thing  may  l.c  sahl"  The  I  ~  ’^i' 

ce  was  sent  to  flritiun  while  most  of  1  coming  year  is  to  be  an  election  year.  the  que.stion  of  public  expen 


wa-s  definitely  dispelled  by  Premier  Duples.sls  when  he 


meiit-owned  railway,  as  the.  result  of  the  diversion  of  ‘  -r----  •-  ~  (.Qimts  ll,py  pished.  Recently 

.  ..  ,  J  .V,  .  addressed  an  audience  of  some  seven  hundred  busmess  three  nr  four  eomered  trade  baa  he 

tratfic  He  .suggested  that,  under  the  circumstances.  ,  .  ^  j,  O'  rout  eornerea  iraao  nas  ne- 

,  u  a  V.  .1-  a  u  u  U„  ®  meeting  of  the  Canadian  Club  in  Montreal  come  more  difficult.  The  British  Em- 

e  -  m  w  ic  ,  I  this  week.  Not  only  did  Mr.  Duplessis  aggressively  '  pire  Trade  Agreements  tried  to  trade 
saw  ana  as  rime  .  mis  er  acting  as  an  agent  o  jjjj;  padlcick  Law,  but  he  declared  that  it  would  directly  within  the  different 

the  .American  Government  —was  hardly  conducive  to  ,  ...  „  ,  .  ,  _  ,  ...  a  countries  making  up  ihe  common- 

what  Mi  King.®  government  "choose.s  to  call  national  .  ,  .  ,  ,  .  ...  j  "ealth.  In  this  endeavor  quota  re- 

already  largely  served  its  purpose  in  checking  'mde- 1  gu,j,tions  figured  to  some  degree. 

./  ,  ,1.  .  .1.  sirable  and  illegal  activities.  I  ^  ^  * 

rt  \va.'=  a  .significant  coincidence,  at  leasi.  that,  on  the  ,  .  .  .  .  ,  -p  i-  t 

.  ^  .u  Duplessis  not  only  went  far  in  convincing  his  ii  i,i  not  difficult  lodav  lo  e.x- 

ciav  of  Mr,  Dujiiessis  visit  lo  Montreal,  there  was  ..  j  l„i _  j  r  j  u  i  » 

,  ■  .  .  i  audience  that  Communism  had  become  a  positive  change  goods  fi.ir  goods  between  dif- 

hcing  held  in  this  city  a  joint  meeting  of  the  Canadian'  ,  ■.  v,  .  ..  ..  i.  ferent  nations  It  is  harder  to  nav 

,  ^  „  .  .  j,  .  ....  menace  to  the  welfare  of  the  comraiuiitv.  but  he  built  •vrciii  nanoiip.  n  i.s  narurr  to  paj 

and  I  nited  States  Lake  Carner.s  As.sociations  at  which.  „  a  a  j  i.  a  .  •'•Id  debts  with  goods.  It  would  prob- 

thc  propo.sed  Seawav  project  was  criticized  on  economic  “P  *  been  adopt- 

groiind.s  Neither  the  .shippmg  intere.sts.  the  railways’"^  svibvensive  propaganda.  He  „„  jo.u.  basis.  The  problem  is 

no,  the  people  of  Canada  a.s  a  whole  would  benefit  .  ^  "  iH  re¬ 


addressed  an  audience  of  some  seven  hundred  busmess  or  four  eortiered  trade  has  be- 

men  at  a  meeting  of  the  Canadian  Club  in  Montreal  come  more  difficult.  The  British  Em- 
Lhis  week.  Not  only  did  Mr.  Duplessis  aggressively '  pire  Trade  Agreements  tried  to  trade 


I  no  part  nor  parcel  -of  it. 
Journal. 


Two  Aspects 

i.«  obvious  that  in  the.  even,  of 


1  ditiirc  on  armaments,  largely  because 
j  the  year  1913  demonstrated  so  em 
phalically  its  effects.  While  this  will 
stir  mueh  political  unrest,  such  iin 


Trees  to  Pay  Debts 


OHuim  «ar  with  .Tapan.  .Ala.ska  would  be  the  settlement  provides  eventuallv  its  owt. 

nearest  Amcncan  terntory  exmosod  to  considerablv  le.ss  harm 

1  enemy  attack.  An  inland  highway,  ‘ 

Trees  to  Pay  Debts  m.TJ  ' S.r  Geoi-ge  Uaish  think.s  that  the 

Proposal  of  a  huge  reforestation  warding  of  artillm-v  ^'iTd  othcr'munl  of  Canada  need  a  greater  sup 

.scheme  to  pay  off  the  $6,000.0(10  debt  tlons  of  war  alTveH  as  l.oor^^^"^ 

-<■  . . . .  c-,...-, . a  J'oops.  to  j„tercst.  The  mo.st  important  result 


.some  on  first  sight. 

Tficre  arc  6.nou  aore.s  of  wa.sto  land 


ee  to  the  welfare  of  the  community,  but  he  built  ,  Z  id  ,rob- 1 j  .attaekecl  by  a  Far  Eu.si  powe 

,  f  ..  ,  •  a  ®'’b  f’P  difficult  to  export  goods  have  these  planted  with  valuable  i  '  " 


!  i,  mu.st  he  admitted  that  a  through  i„ipjacablo  ^e  of  agri.  ulturl.sts. 
:  roa*l  to  tho  \nk'OU  torntory  might 
I  prove  very  useful  lo  this  country  if  | 


not  the  jieople  of  Canada  as  a  whob 
from  ihe  .'cheme.  in  tlie  opinion  of  I 


Sabin,  pro- 


the  right  of  free  speech  and  tho  abu.se  of  free  speech  eept  the  promises 


have  these  planted  with  valuable, 
type.s  of  trees,  which,  a,  the  end  ol  | 
40  year.s.  would  be  worth  a  fortune,] 
or  more  than  Iho  delo  of  ihe  lown-l 


niinent  .shipping  man  of  T’leveland,  whose  name  is 
identifier!  with  the  construction  of  the  Sault  canal.  Mr. 
.Sahin  traced  the  hi.story  of  navigation  on  the  St.  I,aw- 
rrm-e  from  the  time  early  ean.'ils  were  built  in  1780 
and  iJealt  with  the  projected  waterway  from  the  stand¬ 
point  of  tran.-jportation-  He  presented  statistics  to 
jirove  that  even  the  presumed  savings  in  carrying 
charges — which  he  wxmld  nr>t  concede— would  be  a  very 
■-mall  return  on  the  immense  investment  required.  Fur- 


and  he  defied  critics  of  the  Padlock  loa.w  to  .show  that  prohleni  with  the  Eni- 

....  ,  .  ,  ,  ,  u  J  Trad?  .Agrremenls  as  far  as 

any  but  those  who  had  abused  this  privilege  had  been  i  .i  , 

•’  IB  Canada  was  conernicd.  was  that  pre- 

denlt  with  m  the  operation  of  the  tict.  v'oiis  dealing.^  had  been  largidy  out- j  -r 

Obviously  referring  to  criticism  which  had  come  side  of  Empire  eountries,  liorrow-  h.ai 
from  outside  the  province,  Mr.  Duple.ssls  indicated  that  ii'26  had  been  made  elsewhere  and  i’".- 
many  of  those  who  condemned  the  Padlock  Law  had  irad('  '  ^ 

not  read  it  and  did  not  understand  it.  And  it  wa:  ,,,  n,m 

evident  that  he  made  a  sound  point  w-itb  his  audience  mitnients. 

when  he  ihtimated  that  even  more  of  the  criticism  It  i.j  frequi  iiily  claimed  that  trade  ,.n<< 


ship. —  U’/ii.rf,sf)r  istar. 


freedom  of  Speech  in  Toronto 

Dawn  a,  Toronto  tho  t’lurion.  Com- 


SCRAP  BOOK 

The  “Tenpenny  Nail” 


F-^anamerican  Conference 

Tho  pa  na  meric, I II  coiifereneo 


re  eountries,  liorrow-  h.hie  realized  .,nl\  a  pdriioii  of  ii,-  'ru 

made  elsewhere  and  po.-sihilit ie.s  if  all  ii  can  secure  --  it  thi 

r  four  cornered  trad('  '  can  secure  it  is  pia'-e  lor  th ■■  la 

ire  Trade  Agreemenis  America:;.  Km  tluil  ideal  di'peiui,- ,  .s,  i 

,  upon  world  peace  wtiich  the  panamcr  ,  cat 

to  .stiiiare  pa.st  com-  ^uaraiilcc.  ]  l 

Neither  ean  the  panbritanme  eont'er  j  spi 
lly  (daimed  that  Iradi'  (me  whith  i.s  ihi.s  Empire.  The  iwoj  iik 


I  iriimisi  newspajicr.  ha.s  bis  n  trying  to|  Troy  weight  of  24  grains,  the  pen 

■  get  a  seal  al  Hu;  pre.s.s  lablo  ut  Hie  |  nyweight,  was  in  eaiiy  Engli.sh  his- 

■I'oronlo  cjly  hall  leit  lum  liei.n  tiiriit  d  I  tory  tho  aetiiul  weight  of  a  silvei 

I  do\Mi  by  Hie  eo  v  eoiiiu.il  Kul  Hie  I  pfiiny.  At  that  tinu'  it  weighed  22'- 

nll  I  I'larion  I.s  not  williout  its  dej elide r.-.  gr:iin.s  or  otic  Iwo-huiidrcfl-and-Ccir' 


riortion  of  ii,-  'I'lie  'I'oroiHo  Irlur,  Tlie  Tclcgruiii  ;nui|,ioth  pait 


'c  It  the  Mall  and  idoho  haie  all  eotue  .on 
for  th ■■  la  I'avor  of  the  t'larioii  liaeiiig  repre 
k'peiui.s  :  .Si  ntation  a'  ilie  iness  talile.  not  be 


Tower  jioiind.  tlu 


earliest  fitrm  of  the  Kritisli  .sicrline 
pound.  I'litil  about  the  Eiftt'enlh  <1  n 
niry  nails  were  .-old  in  England  bv 


ntse  they  agreed  wiili  iis  views  Imi  the  hundred,  the  price  being  deter 
cau.se  Hu  y  di  t<  iid  Hie  light  of  fiis  niined  by  the  size  of  Hu-  nails.  Tho.:' 
n  ceil,  Eor  thi.s  rca.son  t  liey  would  soil  at  tenpence  a  hundred  were  ealle'l 


it  have  il:i  plai 


indicated  ignorance  of  the  conditions  with  which  the  follow .s  the  flag.  This  may  he  geti-  logeHu  r  loigh,  have  achieved  it  andipres.s  taiiie,  .seeing  that  it  is  a  n  gula 


Iher.  he  pointed  out  tJiat  the  benefits  would  go  to  Eur-  ,  ,  ,  _  .  .  erallv  so  There  are  however  some  'hi-  obvious  link  in  the  chain  wa.s  tlie!  publication  piililislicd  i 

opean  rather  than  Canad^n  shipping  mtere.sts  -  ,vp  '-glslation  was  designed  to  contend.  That  i.s  a  ears  ,0  p,-?- !  A'""r.cun  member  of  the  Britannic  | ‘w.H,  Hr  law's  of  r.-.mul 

Canadian  producers  '  have  wide  sup-  considerable  ~  '^1” 

adjjcuuan  pxouuitre.  rv/^,rt  oarticiilnrlv  in  Bio  r»v«.-n  nnivince  v  i,  i  ■  .  i  •  / -  i  men,  evades  the  lesp.onsiliility  tiy  talv  j  council  is  wrong.  I  he 

Ajid.  in  pHS.smg,  il  may  be  empha.sized  that  both  Mr.  ,  ^  fiarticu  ar  y  m  is  own  province.  I'.mpire  capital  investcil  in  f-  aiiaria  m,_,  ,jp|pH(,r  behind  a  teeliiiicality.  -  I  come  when  the  1 'omn 

Duplessis  and  Mr.  vSabill  made  the  point  that.  BO  far  as  .  InvIctfH  ArLonH'no*"tTe'nee'''^h  !s  ''”^"•■''1'  .i’brrtau.  I  have  a  majority  on  ihe 

^  ....  .0  $U,>  Invested  m  Argentina.  Hence  if  is  -  . . .  ,  ,.il  and  miglit  ban  the 

hydro-electnc  power  is  concerned -^nd  it  us  now  con-  '  Wneai  aS  me  IVey  lO  rrosperuy  j(p,.„re  favours  from  Britain  j,  Truce  '  liaving  ha.l  the  example 

ceded  that  the  Seaway  i.s  a  power  rather  than  a  trans- 1  \ 7  HATEVER  the  eventual  results  of  the  efforts  of  in  the  nustter  of  trade  tirrangement.s  !  ^  I'  was  \bltairc  wiio  .- 

portation  project- -Canada  has  all  the  power  that  can  j  ^  the  International  Wheat  Advisory  Committee  or  at  ihe  expense  of  Argentina.  '  ^•n'nai4V!!ns’'’that”'a"'^cert^  spir!t"°of  'X'-'flmd  i'o"the'dca 

be  economically  used  for  a  long  time  to  come.  ;  other  bodies  in  dealing  with  the  wheat  problem,  we  are  aeeount  of  ihe  fact  that  riade  ,  ,  pctvveen  cities  —  entertaining  j  .;yv  j,  ■'—ifi  i/ina  tun 

_ reminded  by  Beaudry  Leman.  President  of  the  Banque  f;’''ows  invesfmonts  rather  flian  the,y„,|  stmiuiatliig  enough  as  i,  i.s  at  '  '  - - 

_  *  fla.?:.  OthorwiMO  rolicction  is  niffiriilt.  j  times — will  not  mur  tho  plnti^  for  ^ 

for  Npw  nomminn  loans  ,  (^®nafhenne  Nationale.  that  the  fixing  of  a  minimum  jf  imucssihle.  i  rcreptum  of  King  George  and  Quec,  Ihe  Settlers  hir 

oaic^uaius  lui  cw  i.rv»  ■  price  by  the  government  is.  at  best,  merely  a  palliative.  Had  Ilriiain  invested  more  hcav- :  Elizabeth  on  Hu  ir  visii  lo  the  Domi-i  The  arrangement  uiu: 


orally  so.  Thore  arc.  liowovor.  somo  |  Ua-  oWvious  link  in  tht;  chain  wa.^^  t li"  pnlilicnt inn  piihlishoij  in  tionlVnniit^ 
C*Tttiitla  appeal's  to  pro*  <  can  rnoiii  hor  of  tho  l?ritJifinir  t  wit  It  th*  hi  ws  oJ  1  tinai^kt. 

sent  one  While  there  is  considerable  'a I >?'•''  are  right  and  tpe  eil.v 

.  la  1  •  1  •  /'  i  mont  fM'ados  tho  iv'sponsii^ility  tiy  tak- Council  is  wroiitf.  I  In-  <)ay  might 

Kmpiro  capital  inveyitxi  in  f-anaria  ^  trehnir-ahty.  -  |  corno  wlu'U  thn  * ‘unimiinisis 

thoro  IS  loss  proportiDnally  than  is  I  havo  a  niaiority  on  tho  Toronto  ooiin- 

Invested  in  Argentina.  Hence  if  is  -  . . .  ,  ,.il  and  miglit  ban  the  other  paju  r.s. 

hard  lo  .seetire  favours  from  Britain  Call  a  Truce  '  liaving  ha'l  the  example  set  for  them. 


teniuniiy  nails,  tlio.se  at  .sixpence  a 
huiKln'd  were  .sixpenny  nails,  etc.  Tlu 
old  name.-  survive.]  even  after  Hu 
prices  had  changed  and  we  ii.sed  them 
a.s  .‘-ta.iula ixis  of  length.  —  fUcJi^iia,  . 

The  Power  of  the  Comma 

•At  a  dinner  n-eently  one  of  the 


*^“y  m  I  rospeniy  hard  to  .secure  favours  from  Britain  I  Call  a  Truce  '  liaving  ha'l  the  example  set  for  them.  |  ioa,s,s  ran;  "W  uma.nl  without  her, 

lATEVER  the  eventual  results  of  the  efforts  of  in  the  matter  of  trade  tirrangement.s!  K  was  \bltaire  wiu.>  .-tiifl:  "1  do  not  •''  a  brute";  bu,  the  coniposiioi 

the  international  Wheat  Advisory  Committee  or  at  iho  t;nl;ianfH^::'r'^!x.|':r  slbi'r^f  ■  rD’,:!  r;t’'Da.h'yom'nS;  'nmv.w  of  Hw 


'jjy  «f/  hrftfli.t  ■  l\)sf  ^ 


The  Settler's  First  Crop 


l'.ia.s,  had  a  good  deal  of  explaining 
lo  do. 

In  an  artielo  on  the  milk  supply  in 
largo  t'owns.  the  writer  w'u.s  made  to 


P  XCES.SIVE  "padding"  of  orders  for  new  Dominion  I  temporary  difficulties,  but  does  il.v  in  '  anada  ins 

I  ^  of  Canada  loans  should  be  reduced  by  new  rogula-  „  ^  ^  solution.  At  the  annual  meeting  of  fhe  'ina.  then.  Empire 


invested  more  hcav-:  Elizabeth  on  Huir  visii  lo  the  Doini-i  The  arrangement  uiuJer  which  the  soy:  "The  milkmaiil  liaving  fiiiushe 
instead  of  in  Argon- |n'im  next  .May.  There  may  be  sivme;  local  pulp  and  I'a.per  noils  have  agreed  milking,  a  cow  offered  to  take  in 


sensitiveness  ab.uit  viuration  of  .spei  ifu  !  i,j  i,uy  at  market  price  a  eertain  r"')-  into  an  adjoining  room,  where 


^  ^  or  K.ar.^  ^u.nuu  r^uuc.u  uy  u.w  ^  solution.  Al  the  annual  meeting  of  tho  Knipire  proforences  niighi  '  ‘  nu'dctmlpd  side  <,f  iho  .inur-  !  of  t  heir  pulpwo^l  ‘suppIk-v  milk  "is  That  W; ’ peifecVi, 

t.ions  recently  issued  by  the  Bank  of  Canada.  Such  bank  this  week  Mr.  Leman,  referring  to  the  increase  in  **'^’^‘*‘*'  finihet  lhan  j,.  ouitc  -rcundary  to  the  fact  n-oin  the  sritler  i.s  omp  that  is  extn-  innoernt.  hut  thrre  was  sheer  mu 

•‘padding  *  reached  absurd  and  even  dangerous  limits  in  ^n^rxii^o  oo  *u  npinally  the  rase.  Nevertheless  p  jj.  j^iosl  welcome  uiul  sigm- ^  njoiy  ronmu  ndjihle.  Tlu*  accpptaiuc  liRiiity  in  the  conduct  of  the  comma 

\  av  1T5S  when  subscriptions  totalled  over  §800  000-  --"PPlies  as  the  result  of  good  crops.  an<l  the  thev  did  do  something  for  Canada  |  n.-ant  v.Mt  to  I'a.uida  as  Canada,  of  wood  m  small  quantities  may  re-  which  rmuU*  a  Nonconfomdst  minisle, 

'  action  of  the  Ottawa  government  in  guaranteeing  a  in  a  difficult  period.  A  jieriod  em-|  Nothing  should  .spoil  the  .spirit  of  thi'.,|ini(.  a  liitle  iimro  b(>.ik  work  on  tin-  declare  tlial  "he  wanted  to  wear  no 

OOB  for  a  Dominion  of  Canada  loan  that  wa.s  limited  to ,  wheat  grown  on  the  prairie.^  emphasized  that  bracing  ;i  time  when  siirnlns  pro-  nation's  welcome  to  them  on  an  oeca- 1  pjirt  of  the  companies  than  is  entail-  clothes,  to  di.stinguish  him  from  Ins 

.$,50,000,000.  At  that  time,  $'20,000,000  of  2rv  f'x-.Vear ;  between  this  nrice  and  that  nrevailinv  "'•’■•f'  being  sold  in  Kritain  forj"*'-';  without  pnrall.'l  in  onr  history  m  fi"!';K-  ''f  eontra.-ts.  felDw  Christ  ian.s.'' 

,  ,  u  I  J  o.  .7  a  TOO  ouiercnit  octween  inis  price  ami  inai  prevailing  j ,  .u„  — HamiUon  Spcrln.lor,  hut  the  benetit  that,  sueb  purcha.ses  I  lie  play  endi'd.  happily,  recently 

bonds  were  over-sub,scr,l>ed  .some  24.7  times  and  $30.- ,  ^.^rid  markets  would  have  Lo  he  made  up  by  taxa- ' sterling  and  the  pin-  _ _  I  ^ 

000.000  of  .'3'V  20-vcar  bonds  were  over-subscribed  some  *2  „  cecas  us(*n  m  squnrinc  p«ist  rommii-  4*\tra  tnmhlc  that,  is  i-au.spd  tiy  it.  cnco  a  cromnui  can  make!  —  Parndr. 

I?  2  times  The  Einaneifl I  Times  in  commenting- editor- i  ments  in  the  United  States  with  dear  The  Wheat  Bonus  ;  ( ..siomilly  one  hear.s  .„mmcnl  on  - 

o  T.  in  rmanciai  lime,  m  commenung  can  ,  Discuss, ng.  the  wider  aspects  of  the  wheat  problem  dollars.  That  period  soon  pas.sed  ,  nxservations  mad.-  on  the  wli.-at  I  Hic  imlp.wood  fanning  that  is  carried  The  Power  of  Advertising 
lally  iMay  2(,  l.i.,8i  on  the  situation  sjiggested  that  it  ^  affects  Canada.  Mr.  Leman  pointed  out  that,  Empire  Trade  Agreements  l,v  d,-.  Tlimnas  Donnelly,  aim.  by  new-  .settlers  wiHi  ihc  impiica  vdv.rti.seinenLs  with  illustration- 

•was  not  a  reflection  of  the  Dominion'.s  credit  rating  but  .fell  into  disrepute  when  concessions  j  Liberal  me.,, l,.;r  of  FarliameiU  j;"!’ ^  ari-  fascinating  to  one  .voung  lady 


a  ino.sl  welcome  and  signi- '  ,i,e|y  romiiu-iulable. 


of  wood  111  small  (luanlilics  mtiy  i< 
(|iiire  a  little  ni'iro  b(>.ik  work  on  Ht 


I  supplie.s  milk  is  cooled."  That  w.a.s  perfeetli 
it  is  extre-  innocent,  hut  there  was  sheer  ma 
acceptance  lignity  in  the  eoiiduc,  of  the  comma 
■s  niiiy  re-  wliieli  maxie  a  N'onoonfoi-mist  niinislei 
irk  on  Hic  declare  that  "he  wanted  to  wear  no 


play  ended,  happil.v,"  rccentl.v 


confer  upon  Hie  .settler  Is  worlli  any  wrote  a  local  critic.  \\'hat  a  differ 
I'xLia  trouble  Hiat  is  caused  by  it.  ence  a  comma  cun  make!  —  Pararfr. 


The  Power  of  Advertising 


the  result  of  an  iin.sHti.sfactory  method  of  selling  Cana-  c-  ,  sevenlv  cents  a  bushel  on  world  nvirkets  vet  States  in  ;  Saskatchewan, 

...  .  ,  ...  ..  .  '''b''  •^cv'^niy  cents  a  mt.snej  on  world  markets,  .V^t  lO'-r,  i.-,,.,  would  have  evneCed  that  M'r.  Donnelly's  proposal  is  that  the 

di.an  is.sue.s  in  the  domestic  market  that  could  easily  .some  countries  the  prevailing  price  exceeds  the  ijip,  •i(lv  int  i"os  received  in  the  live  has  to  be  continued,  should 

cause  Ihe  financial  ombarra.ssmonl  of  many  dealers.  !  p„,.ivalcnl  of  two  Gnnadinn  dollar.s  Tn  .such  countries  ..mile  ,.:.,'br  ‘for  insianee  whlehl  ""  ‘"•'■''"K''-  l>'•("b,cHol,. 


Ivantagos  received  in  the  livoi 


equivalent  of  two  Canadian  dollars.  In  such  coiintric.s 


for  insianee. 


The  nerd  lor  improvement  in  the  sy.stem  has  been  proqjhiiive  tariff  duties,  narrow  quotas,  and  rigid  con-  flourished  in  1927  would  have  again 


he  based  on  acreage,  not  |)ro<iuc,ioii 
Sueb  a  scheme  nece.ssarily  would  in 


soiioiid.  Hic  rial  olijcc,  of  farm  setllciiicnl,  the 
that  the !  cl'iiring  and  cult  ivation  ef  Hic  land. 
1.  should  1  so  that  tlie  settler  m.ov*  livi'  indcpcii 
I'iuction.  j  ili'iil ly  either  on  Hie  :iale  of  wood  o:- 
oiild  in  !  the  wages  Hial  be  can  earn  on  i-oa  i 


flourished  in  19. ,7  would  have  again  |  s.ofcgnard.-  agaimst  sh:irp  and  i  making.  Hut  the  comlition.s  of  farm 

recognized  for  .some  time  and  the  new  memorandum  of:  ^rol  of  the  milling  industry  which  must  use 'a  large  ""  ‘^mporary  as  in  1938  Ihe  |  „„j„s,ified  inerea.ses  in  acreage,  bu,  j  life  in  a  bu.sh  e-.untrv  are  sneh  that  i.,;,;”  "rqqm;;  \she^sfaHled"h^  S.her 

inform.-Ltion  and  instructions  to  “authorized  dealers"  i.s !  ,  f  have  made  a  luvnrv  of  to.nH  - -  j  there  would  be  no  in.soirmounlabl'' |  the  first  c.ish  <iop  b.i,  tie  .s  l.y  showing  him  a  full-page  four-color 

.  ,,  ,  ,  ,.  ..  ..  ..  Projiottion  ot  .subsuiutes,  have  made  a  luxury  of  good  .  .,d,lrei.s  givm  n  .\m..ric„n  difficulty,  and  under  it  the  man  with  ean  harvest  is  usually  Hie  ero)>  ot  Kim,,  „nd 

iindoijbr.cfh.v  .1  .'tpp  in  the  tight  direction.  The  extent  j^j-cad.  He  siigge.sted  that  if  international  trade  could  l  ^mi  rton^niic  Association  Annual  Mt'ci-  a  poor  crop  or  no  crop  at  all  would  wonri  wliiuli  ho  cut  in  tin*  prores.s  "Look  at  all  the  Bulova 

lo  which  it  will  b.;  effective  can  hardly  be  determined  ,,p  shackles  the  demand  for  wheat  would  pmT""’  '  December  gel  something  back  loward.s  his  ex-  of  Iniid  eleariiig.-Uort  WWium  Tiwrs  T-^p  .-^dio  adverti.sing  of 

i.iUi!  the  next  Dominion  of  Canada  loan,  but  the  ,^,^Kon  lo  .supply,  while  producers ,  "  ’ _  Inous'm'ogromme"^^^^^^^ 

current  i.s.sue  of  Caa-adian  .National  Railway  bonds  poi.ld  make  a  legitimate  profit.  _  theeroor  -  Po  xsibl  .  fo 

.should  be  a  fairly  .satisfactory  test.  While  all  .short  (’-..nada's  agricultural  experience  of  the  pa.st  year  ‘  ^  -f  Q  +  She  did.  however,  <«rre.ct)y  idcntlfy 

term  •— ««  continue  to  be  -'‘bject  to  allotment. ;  ,,,,  lYiSlClC  IDLOTICS  Of  ZUC  lOtVCCt  .'he  h^^sT^sinarroilecHo^'i^^fTh^^ 

dealers  car  .v-;  assured  that  they  vv  ill  be  offered  a  defin- j  rnean  prosperity.  That  applies  directly  to  Images  of  that  estimable  gentleman 

ite  amount  of  long  term  issues  for  acceptance  or  rejec-  fanning  community  and  indirecUy  to  the  country  as  - - — -  which  arc  attached  to  his  pr^Juct. 

lion  and  that  the  amount  will  depend  upon  the  indivi-  whole.  Therefore,  the  succe.ss  of  efforts  directed  lo  ''  -i'*®'-  twenty-two  years  ago  an  ojijKirtunity  of  studying  the  ovi- j  directors,  and  lo  confine  them.sclves  dote  it^^is  that"  adveriiser"  should  "no' 

dual  dealer's  previous  record  of  placing  Dominion  ;  restoring  normal  conditions  in  world  markets  have  a  ■  Canadian  Car  &  Foundry  1  dence  more  closely  than  anybody  |  more  particularly  to  the  business  in  neglect  to-morrow's  customers.  Bust 

issue.s.  This  will  tend  to  reduce  the  amount  of  “pad- :  u:_hiv  rmnortont  hearine  nn  the  ,rer,er„i  h.,ci„es.c  ;  lost  its  American  iilaiil  else  are  even  more  confident  today  j  which  they  may  be  mostly  interested,  ne.ss  may  bo  flourishing  today,  bui 

dmg"  .,f  orders  but  will  hardlv  eliminate  it  completelv  '  '  fhaii  at  any  time  during  the  last  Opposite  ,0  this  was  the  course,  fol-  there  is  always  a  now  generation  of 

ding  ,f  orders  but  will  hardly  eliminate  It  completely  uKook.  l-r'hV'  ^hroti^h  e.xplosion.  E'er  Should  the  company  lowed  by  Senator  Ca.sgraln.  and  even  consumers  to  be  conditioned.  The 

Bonds  required  by  dealers  over  and  above  the  amoiml ,  M(.H1  since  the  company  has  ^  a  up  to  a  few  months  before  his  pas.s-  ^rm  that  neglects  to-morrow'.s  cu.s- 

offered  firm  will  be  subject  to  allotment  and.  it  '  If . "  ||  j  o'^rman  "Interest? had  cans:  f^'ir  recompense  to  the  .shareholders,  ing  ho  had  plans  for  other  work  that  'X^toZ-iow  comeL  ^ 

.strongly  su.spected.  “padding"  of  subscnpt.ons  will  con-  ^  CommenlS  Ofl  Cutrcnt  EventS  <'1  ^he  explosion,  and  trying  ,0  get  "  ^  dividends  for  he  wanted  to  farry  out.  ^Vorvl. 

tinue  although  tn  a  more  moderate  degree,  CVCntS  ,  the  loss  from  the  Ger-  .  Senator  Casgrain,  when  on  one  of  Wis'tTul ' 

The  requirement  that  a  certified  cheque  to  the  ,  man  Goiernment.  At  various  times  'pho  late  Senator  Casgrain  gained  his  raany^  visits  to  the  Street,  used  to  , 

amount  of  five  per  cent  of  an  order  must  be  attached  ;  Old  men  who  are  confused  about  the  problems  of  1  interests  close  to  the  company  for  liira.self  a  great  rejiulalion  on  (he  '  tell  of  his  first  big  v\e  sunpo.se  it  would  be  pretty  hard 


nn  .YdtIrejAs  j^iv^n  .il  Am^ru*«n 
if'niic  Association  Annual  Mt*el- 
111,  -Michi^ian,  U  S.A.,  December 


there  would  l>e  no  insnirnmunlabh*  | 
difficulty,  and  under  i!  the  man  withi 


th«'  fir.st  cash  <*rcui  that  the  sottlei 
ran  harvest  Is  usually  tho  rro|>  ot 


poor  crop  or  no  crop  at  all  would  wood  whii  h  he  has  cut  in  tin*  proces.' 
id  something'  buck  lowanls  his  ex*  of  Iniul  clearing. —  Fort  Wiflitiw  Tiinrs 


Inside  Stories  of  the  Street 


.\ilv(;rtj.--emcnts  with  illustration- 
iirc  fa.sciiiating  to  one  .voting  lady 
iillliongli  .she  Is  jis  yet  illitorate  and 
her  inirclia.sing  power  mainly  depends 
oii  the  exehniige  value  yilaced  by  the 
fairie.s  on  her  disappearing  set  of  firs' 
teeth. 

Turning  over  1he  p.ogcs  of  a  recent 
issue  of  Time,  she  .sUirfled  her  father 
by  .showing  him  a  full-page  four-color 
advertisement  of  Elgin  watche.s  and 
saying  “Look  al  all  the  Bulova 
waU-lu'.s."  The  radio  advertising  of 
Iho  rival  brand  dircetly  after  the  Santa 
naus  programme  was  respoixsible  for 
the  en'or. 

She  did.  however,  correctly  identify 
Hie  .Johnny  Walker  udvortisement,  for 
she  has  a  small  collection  of  the  little 
linages  of  that  e.stimable  gentleman 
which  are  attached  to  his  proiJuct. 


Curt  Comments  on  Current  Events 


to  any  loan  siib.scriptions  is  another  feature  that  i.s  ;  life  once  were  young  men  who  believed  they  knew  alU  there  was  a  strong  possibil- 

,  .  ' 'D'  of  It  satisfactory  adjustment  be-  kkpt 

desirable  since  it  will  re.strict  the  amount  of  speculation  the  answers.  ,  KM  ^1^ 

in  new  issues  by  investors  and  dealers  who.  heretofore,  ¥  4$  ¥  :  nroached  for  payment  soiiiething 


tinue  although  in  a  more  moderate  degree.  I  ^  1  ,  P  loss  from  the  f'er  many  years.  ■  '  - - 

\  1'  . - . —  '  j  lepaymcnt  01  me  loss  trom  the  Gei-  . . .  Senator  Casgrain,  when  on  one  of  Wistful 

The  requirement  that  a  certified  cheque  to  the  ,  man  Goiernment.  At  various  times  'pho  late  Senator  Casgrain  gained  his  many  visits  to  the  Street,  used  to  , 

amount  of  five  per  cent  of  an  order  must  be  attached  ;  Old  men  who  are  confused  about  the  problems  of  1  interests  close  to  the  company  for  liira.self  a  great  rejiulalion  on  (he  i  tell  of  his  first  big  v\e  suppo.se  it  would  be  pretty  hard 

to  any  loan  siib.scriptions  is  another  feature  that  is  ;  life  once  were  young  men  who  believed  they  knew  all  there  was  a  .strong  possibil-  local  Street  as  one  of  the  j  .)I.\I>K  BIG  chanco  to  make  some  wear"in *Sa.^ka1chevv^an.  ^\Vhich""na.v 

desirable  since  it  will  re.strict  the  amount  of  speculation  Ihe  answers.  1  -.n  "  active  |  I’HOHl  iiionoy.  He  always  claim- j  be  too  bad,  rovealin;^  us  it  nuist  that 

^  1  1  u  u  4.  ^  u.  it  iL  ^  made,  out  just  wneii  Mk'  time  up-  Af'TIVF  at  80  as  the  average  man!  ed  that  it  w^as  this  mo-  the  pioneer  days  are  passine.  Thent 

in  new  issues  by  investors  and  dealers  who.  heretofore,  -i-  *  4$  ¥  ■  pr„aehed  for  payment  something  at  40.  Right  up  lo  the  '  ney  that  he  used  for  liis  first  invest-  was  a  fine  bit  of  digsh  and  color  to  a 

have  been  able  to  order  bonds,  taRe  advantaj^e  of  a  One  has  only  to  tead  the  country  s  local  newspapers  always  happened  tf)  cause  further  couple  of  weeks  the  Senator  was  |  nient  ou  the  local  Street.  It  occurred  suit  of  red  underwear,  especially  when 
fractional  upward  move  in  price  and  retire  with  a  profit  to  find  out  how'  many  communities  the  King  and  Queen  '  (loli'J  in  Hie  negotiations.  Right  almost  a  daily  visitor  to  one  of  the  |  at  a  time  when  he  was  acting  as  a  jf  “lyung  on  the  line  in  the  backyard. 

without  actually  investing  a  dollar.  I  will  not  visit.  ! fight  ‘®‘ h'okerage  houses.  He  kept  sol  civil  engineer  in  laying  out  part  of  l!^ferh5zy''s‘’famea  T^r'li^hf^’w 

,  I,  .  it.  it  vt  it.  I  nione.v  nas  been  headed  bj  Mr.  active  that  he  put  up  quite  a  fight  the  town  of  Grande  Mere,  which  was  c->«r  ^cucb  ...iiii  ir.  ib,^ 

Dealers  will  still  contend  that  they  deserve  a  com-  „  ,  .  *  .  P^to.  who  now  is  vice-presi-  when  nearing  the  80  mark  to  have  i  developed  by  the  Laurentido  Com-  breeze Tirfnappmg  and^^^^^^^^  w.m 

mission  of  more  than  three-quarters  of  a  jioint  on  long  In  the  United  States  the  popular  idea  is  to  have  dent  and  general  manager  of  the  himself  appointed  to  different  boards  i  paiiy  and  Shawinigan  Water  &  Pow-  tqp  thermometer  3.5  below  we  knew 

term  bonds.  This,  after  all  charges  for  agents'  and  nothing  to  do  with  wars.  That  was  the  attitude  of  |  company.  At  different  times  Mr.  of  directors,  as  he  said  he  always  !  er  Company.  At  the  time  Senator  that  there  were  real  sturdy  men 

salesman's  commissions  delivery  charges  and  office  '  China.  ]  felt  the  evidence  in  the  com-  enjoyed  meeting  many  of  his  friends  |  Casgrain  thought  there  would  be  an  ubroad,  the  type  tliat  make  a  eounlrj, 

1  ,.ri»B  ..  x.  ipauj's  posscssiou  was  so  strong  around  the  table  at  various  meetings,  !  uuusu.t1  future  for  the  town,  and  had  that  can  stand  hardship,  the  sort  thai 

expense,  leaves  the  dealer  with  a  net  profit  of  one-  ^  .  .  that  it  was  only  a  matter  of  time  and  besides  wanted  to  keep  in  touch  I  a  chance  to  buy  up  a  few  farms.  Ko  through  a  night  camped  lu 

quarter  point  or  less.  On  the  other  hand  under  the  A  tazor  made  in  Sheffield  172  years  ago  is  still  in  |  sotilrmenr  would  be  effect-  with  the  development  of  different '  whii'li  he  afterwarils  disposed  of  in  H^**”!!*  I'ith  the  tempeiniure 

new  regulation-s  the  dealer  will  be  a.ssuming  a  smaller  j  use  at  Sacramento.  Cal,  having  been  handed  down  from  ed.  so  be  recommended  that  the  undertakings.  Among  his  most  re- ;  the  form  of  town  lots.  In  the  pro-  .s,.inq  'i^ains/  tm.vVIi'i^^^^^ 
liability  than  ever  before.  Under  present  conditions  it  father  to  .son  for  four  generations.  The  Sheffield  firm  conipanj  should  keep  right  at  it.  cent  appointments  were  to  the  board  |  cess  of  doing  so  he  claimed  that  he  fortune  mav-  pi-’odii'ee! 

.'^eem.s  iinlikelv  that  the  Rank  of  Canada  will  e  ran  t  ‘  that  made  it  is  still  in  busine.ss  after  213  vears.  H'b  lasr^  couple  of  of  the  Montreal  Light,  Heat  &  Power  ;  made  the  largest  single  amount  of  They  hail', a  be  thai  km.l  of  people 


.seem.s  unlikely  that  the  Bank  of  Canada  will  grant  ‘  that  made  it  is  still  in  busine.ss  after  213  years.  H'b  Iasi  couple  of  of  the  Montreal  Light,  Heat  &  Power  ;  made  the  largest  single  amount  of  They  had', a  be  that  km.l  of  people 

. .  ■  J  .  ,  vears  tbere  have  been  times  when  it  and  to  the  directorate  of  <  anadian  .  money  lie  had  ever  made  at  one  tune,  to  wear  red  iWitinel  underwear  .spiked 

dealers  a  larger  commission,  but  the  Bank  should  be  Which  reminds  us  that  a  revival  of  the  capital  goods  .settlement  was  real-  Car  &  Foundry  ,  'onijiany.  The  Sen-  '  Later  on  this  was  invested  in  a  luini-  like  a  eai  tus. 

ready  to  recognize  any  new  factors  that  may  in  future  ,  industries  is  considered  essential  to  real  prosperity.  jy  iuuuinent.  more  particularly  when  aior  also  made  it  a  practice  always  ,  her  of  different  Canadian  stocks,  A\'<'  doubt  if  it  i.s  possible  but  n 


doubt  if  il  IS  possible  but  il 


warrant  higher  commissions,  >(■  V-  *  >(•  '  liie  Giu  iuan  interests,  at  a  confer-  to  attend  almost,  every  meeting  dm  - ,  and  among  his  largost  holdings  for  j  "o''!!'i  J''' 

Another  point  that  remains  ojien  to  improvement  i.s  j  Yhe  highly  effJetive  public  statement  by  the  owners  in  .Municb,  expressed  tlidii-  mg  the  course  of  the  year.  and.  even  |  many  years  werohis  sharesof.Mont- 

......  «  ,u  c-  .  A,.  .■  J  T-,  -A-  rn  u  u  solvcs  stroiigly  In  favor  of  a  .settle-  when  the  Senate  wa.s  in  se.ssion  at  '  real  Light,  Heat  Sr  Power,  Shawini- 

the  qualifications  required  of  an  “authorized  dealer’ .  :  of  the  Great  AtlanUc  and  Pacific  Tea  chain,  showing  Poim.  rii.  n  with  the  cxj.lo-  Ottawa,  would  manage  ,o  be  in  .  gan  Water  Power,  and  sficks  of 

Here  the  new  regulations  will  permit  the  Bank,  acting  i  that  the  company’s  turnover  runs  into  many  millions  ■  .y  ciaims  commission  was  set  Montreal  the  earlier  pan  of  the  day  I  many  other  Canadian  companies.  He 

as  fiscal  agent  for  the  Government,  to  exercise  greater  j  on  which  the  margin  of  profit  is  about  one  per  cent,  m,  jukJ  (lifferem  decisions  were  giv-  when  the  meeting  was  held,  leaving  ;  also  took  a  keen  int.'rest  in  the  op- 

discrimination  in  its  authorized  list.  It  is  unlikely  that  recalls  the  story  current  ui  year.s  gone  by  of  olU  I ioiiest  en  b.v  it.  hut  alwavs  some  of  the  in  the  afternoon  to  attend  tho  night  i  orations  of  Ihe  f  .P.R.,  as  ho  often 

any  great  Change  will  be  made  or  is  actually  necessary  John  the  village  merchant  who  claimed  that  one  per  slrouTlha;’ evT.ntmX  Tt’o  s"tree,'"has  bemi  U.!:r'm?,m^s;rt;i' al^i^ 

although  the  extent  of  the  list  could  probably  be  re-  cent  was  margin  enough  on  any  transaction;  ‘Buy  an  ;  would  have  to  be  recognized.  :  men  over  70  like  lo  give  up  iheir  ing  "ut.  the  lino  heiween  Fort 

tluced  to  some  eiUent  without  any  impairment  of  mar-  article  for  $1.00  and  sell  it  for  $2.00— one  per  cent."  ]  'vjany  the  iutere-sts  who  have  bad  |  interest  on  most  of  the  hoards  of  William  and  Winnipeg. 


erne  in  .Munich,  expressed  th.  iii-  mg  the  course  of  the  year.  ami.  even  |  many  years  were  his  shares  of  .Mont-  1  ‘U.'Lmif.  h.-wmi  ^  bm.lsc’a'm- 

solves  strongly  in  favor  of  a  .settle-  when  the  Senate  wa.s  in  se.ssion  .it  '  real  Light,  Heat  S-  Power,  ^Eavv  ini-  ^.^^y  at  Buffalo 

lueiit  in  coiiiierlieii  with  II, e  cxplo-  Oltavva,  would  manage  lo  be  in  .  gan  Water  (t  Power,  and  slocks  of  |  jj,„  „,  r.oii'.xsome  Hic ie!  Skull  Creek  or 

sioii.  .A  claims  commission  was  set  Montreal  the  earlier  imri  of  the  day  I  many  oilier  ('auadian  conijiunies.  He  j  n,,,  ri-niote  fastnes-.ses  of  the  Lost 

lip  ami  differcTU  decisions  were  giv-  when  the  meeting  was  held.  Icav  ing  ;  also  took  a  keen  interest  in  the  op- i  Hor.se  Hills. — Itci/hin  Ijcadrr-Post. 
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HINTS  TO  INVESTORS 


Saguenay  Power  Preferred 

/  would  be.  much  oblificd  if  i/on 
mould  please  inform,  me  through 
flour  inre.sfor.t’  rolinnn  u-lirthcr  the 
Saffuenai/  Power  Co.  5'...  per  cent 
preferred  .stock  can  he  considered  a 
■safe  invastmcfit  both  as  to  principal 
and  interest.  I  wa.s  wondrrinp  iche- 
ihsr  the  net  profits  in  les.s  prosper¬ 
ous  ftmr.y  would  he  suffirient  to  ra¬ 
rer  the  interest  on  this  stock. 

Would  ,1/OH.  con.sider  it  a.s  pood,  an 
investment  as  the  Southern  Canada 
Power  6  per  cent  preferred  .stock  or 
the  Oatineau  5  per  cent  preferred' 

— Scotlinp 

For  the  year  1937  net  earnings  of 
Saguenay  Power  Co.  Ltd.  after  all 
charges  including  depreciation  and 
bond  intere.st,  were  equal  to  $29.70 
a  share  on  the  50,000  shares  of  5'« 
per  cent,  cumulative  preferred  stock 
outstanding.  In  other  words  for  that 
,veai'  preferred  dividends  were 
earned  about  5';,  times,  a  generous 
coverage  it  will  be  admitted. 

For  the  first  9  months  of  1938 
earnings,  reflecting  less  active  con¬ 
ditions  in  the  newsprint  industry, 
were  lower  than  for  the  .same  per¬ 
iod  of  1937,  operating  revenue  be 


ZXQUIRIKS  from  suhscribers 
in  reyard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FI- 
XANCIAIj  times  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  r.rereise  of 
care  in  serurinr/  .such  infor¬ 
mation,  THE  "  FINANCIAL 
TIMES  cannot  as.sumc  reapon- 
sihility. 

Inquiries  must  bear  the  eiy- 
nntiire  and  addre.s.s  of  the 
irrifer  in  order  to  receive  at¬ 
tention.  Answers  thonyht  to 
be  of  public  interest  will  be 
published.  Stamped,  nddres,sed 
envelope  nr  postage  should 
arrompany  all  inquiries. 


I  $2,500  Investment  In  Stocks 

a  reader  of  your  paper  I  should  very  much  value  your  advice 
I  about  an  investment  of  $2,500  I  have  available.  /  oic>i  beside  Oovernment 
:  Bonds  the  follnwiny  stocks: 

Shares 

25  International  Nickel. 

75  Steel  Canada. 

22  Cons.  Bakeries. 

2's  River  Side  Silk. 

37 'a  Imperial  Oil. 


I  two  other  potential  dividend-payers. 
I  Waite-Amulet  and  Hallnor  mines  as 
well  as  a  controlling  or  substantial 
interest  in  other  promising  mining 
properties. 

¥  ¥  « 

Wright'Hargeaves  —  Central 
Patricia 

Please  give  me  your  opinion  of  a 
one  to  three  switch  from  Wright 
Hargreaves  to  Central  Patricia  at 


25  BA.  Oil. 

20  Beatty  Bros. 

20  International  Petroleum. 

$1,000  B.  A.  O.  Bond. 

$500  Oen.  Steel  Wai'es. 

.500  MacLarens  Quebec  Power. 

Object  dividends  not  for  speculation.— “W.  C.  H." 

Your  stock  holdings  are  well  regular  dividend  and  of  Scj  on  dtvi- 
chosen  for  the  objective  you  have  in  dend  and  extra. 

view  —  return  rather  than  market  |  Bulk  of  the  company’s  sales  and 
ferred  stock  up  to  675  818  .shares  ‘^PP*’®‘-'iation.  Beatty  Brothers,  which  ^  earnings  are  derived  from  the  United  I  Hargreaves  provides  a  yield  of  8.1 '"c 
arc  fo  hf>  presume,  is  the  common  stock,  is  I  States;  hence  operating  results  for  I  on  dividends  and  extras  of  70  cents 

of  the  comnTnv  vh.ch  as  m  1  ^^at  is  not.j  1938  wiU  probably  fall  short  of  those 

gu.st  31stll^^t  wrre  shown  at  dividends.  for  1937  when  $3.33  a  share,  after 

973,730.  I  unfortunately,  state  I  all  charges  and  preferred  dividends, 

La.U  vear  Hiram  Walker'  com  '  m\)ch  you  have  invested  in  gov- 1  was  earned  on  the  common  stock, 
mcnced  operations  in  a  big  new  dis- 1  assuming  that  With  the  improvement  that  ha.s  been 

tillerv  at  Dnmharton  thn  foundation  of  high- ,  in  evidence  in  business  condition.^  in 

latest  of  itrkind  in  &'*^des.  you  would  probably  be  jus- 1  the  U.S..  and  prospects  for  a  con 


I  current  market.  Would  appreciate 
I  concise  reasons  for  opinion  whether 
I  favorable  or  unfavorable.  —  “M.  A. 
|C.” 

i  We  would  hesitate  to  recommend 
the  switch  from  Wright-Hargreaves 
into  Central  Central  Patricia,  more 
especially  in  view  of  current  condi¬ 
tions  in  the  mining  market. 

At  prevailing  market,  W  right¬ 


ing  dowm  about  $M0.000  and  ‘  ^  in  adding  to  your  common  I  tinued  higher  level  of  industrial  and 

eanungs  after  all  charges  '*^PP^*?^'' |  ’  .  ■  .  orp-ani^ntions  nnorat  stock  holdings  in  view  of  the  pres- 1  business  activity  this  year  as  com- 

Twever,  SravaJlablT^or^he  in  the  U.S,.  U.K..  and  Canadian  I 


markets  with  conseejuent  diversifi¬ 
cation  of  operations. 

¥  ¥  ¥ 

To  Hold  or  Switch 

As  II  member  .'lub.scriber  to  your 


clients. 

Catelli  Food  Products  ... 
Consolidated  Paper  Ltd.  . 
Preston  East  Dome  Mines. 


Frcegold  Mines  Limited. 


month  period  was  equal  to  over 
$17.50  a  share,  on  the  preferred 
.stock  or  about  3  ••2  times  dividend 
requirements  on  the  security  for  the 
full  year.  Prospects  arc  that  results 
for  the  full  12  months  of  1938  will 
■show  preferred  dividends  earned  be¬ 
tween  4 '2  and  5  times,  a  satisfac¬ 
tory  showing  in  a  period  such  as 
last  year. 

The  dividend  on  Saguenay  Power 
preferred  appears  to  be  well  se¬ 
cured  under  almost  anything  ap¬ 
proaching  normal  conditions.  Chief  |  „ 

customer  is  Aluminum  Co.  of  Can- i 
ada,  and  Shawinlgan  Water  &  Pow¬ 
er.  which  has  an  intere.st  in  Sague¬ 
nay,  is  the  second  largest  customer. 

These,  two  contracts,  representing  a 
substantial  proportion  of  the  com¬ 
pany's  production,  can  be  looked 
upon  as  practically  certain  sources 
of  revenue  for  Saguena.y.  For  the 
year  1933,  an  exceptionally  bad 
.year  for  Duke  Price  Power,  prede¬ 
cessor  of  Saguenay  F’ower,  the  for¬ 
mer  «reportcd  net  earnings  after  all 
charges,  Including  over  $525,000 
written  off  to  bad  debts,  equal.  In 
.$3.70  a  share  on  the  existing  Sague¬ 
nay  Power  preferred. 


for  the  stock  market.  .  in  earnings  for  Moore  Corp.  appears 

We  notice  that  the  oil  industry  is ;  a  distinct  possibility, 
well  represented  amorng  your  hold-  i  Noranda  Mines  declared  a  divi- 
ings  with  Imperial  OSl.  International  dend  of  $2  a  share  on  its  stock  cov- 
Pete  and  B.  A.  Oil  stock  and  $1,000  ering  the  second  half  of  last  year, 
in  B.  A.  Oil  bonds,  With  diversifica- 1  making  $4  a  share  paid  for  the  full 


newspaper,  f  beg  to  ask  you  some  ^lon  in  mind  therefore  we  would  re-  j  year  of  1938.  This  represents  a  new 
details  on  the  following  .sfof’fc.s',  1  the  investment  of  the  ;  nigh  record  tor  dividends  paid  on 

'  '‘'‘'  the  company's  stock  and  compares 

with  $3.25  a  share  paid  on  account 
of  1937  operations  and  $3  a  share 
paid  for  1936.  The  company,  despite 


which  are  retained,  bg  imr  of  my  $2,500  you  presently  have  available 


I  the  following:  50  Building  Products 
Shares  ‘  i^cw)  at  16,  paying  70  cents  a  year 
r,Q  I  plus  extra.s;  20  Moore  Corporation 
25  I  common  selling  at  40  and  paying  1  a  much  lower  average  selling  price 
100  I  $1-60  a  year  plus  extras;  and  10  No-  jfor  copper  during  1938,  will  prob,ably 
1.500  I  randa  selling  at  80  and  paying  $4  a  I  report  earnings  close  to  1937  level.s, 
500  .  I  helped  by  a  dividend  paid  by  Pnmour 


a  share  annually  paid  for  the  past  2 
years  while  Central  Patricia  yield.s 
only  G.BCf  on  1938  dividends  of  18 
cents  a  share. 

Earoing.s  of  VVright-Hargrcaves 
for  the  fiscal  year  ended  August 
31st  last  established  a  new  high 
record  for  the  company,  being 
equivalent  to  74.3  cents  a  share  on 
the  outstanding  stock.  Central  Pat, 
it  is  estimated,  will  report  earnings 
for  1938  equal  to  approximately  23 
or  24  cents  a  share  on  its  stock 
which  would  compares  v*ith  21  cents 
a  share  earned  for  the  previous  year. 
This  may  indicate  dividends  of  22 
cents  a  share  on  the  slock  this  year, 
which,  however,  would  give  a  yield 
basi.s  no  better  than  that  obtainable 
on  Wright-Hargreaves. 

It  is  true  that  Central  Patricia. 


dieqwei  am 
for  safe  of  any  brandi  of  fHit 
bank.  They  cost  lltfln,  are 
readily  cosKed  anywhere,  and 
save  exchange  dtfFieuHies. 

Above  ol  they  piowde  »ofa4y 
for  travel  funds. 

Before  you  ieove  towi  step 
into  this  bonk  and  convert  your 
expense  money  into  troveflen' 
cheques. 

IMPERIAL  BANK 
OF  CANADA 


ntrral  Branch,  610  St  Jamr 
A,  R.  B.  Hrarn,  Mdnaiicr, 

E.  J.  Friracn.  Aas't.  Manager 


What  do  }fou  think  of  these  stocks. 


Building  Products,  despite  a  lower  |  porcupine  Mines,  in  w'hich  Noranda 
Should  they  be  held,  or  exchanged  activity  in  |  has  a  controlling  interest.  This 

for  .some,  other,  who.se  prospects  are  \  dunng  1938  is  expected  to  means  that  the  $4  in  dividends  paid 

better*  repoit  earnings  for  the  year  approxi- j  or  declared  for  last  year  will  pro- 

■  .mating  tho.se  for  1937;  this  reflects  1  bably  be  fully  earned.  Prospects 

In  finmshing  -me  with  some  tnfor-\  ]g^j.gp,.  proportion  of  residential  j  for  1939  depend  on  the  course  of 

business  and  the  trend  in  e/ipper 
prices.  Company  is  in  a  wonderful 
position  in  that,  due  to  the  verj’  high 
gold  content  in  its  ores,  its  copper 
production  costs  practically  nothing. 
Pamcnir,  a  subsidiary,  ha.s  now 
reached  the  dividend  stage  and  com¬ 
pany  has 


'  larger  proportion  „  _ 

inafion.  as  fn  the  above.  I  will  be '  building  in  last  year's  construction 
very  much  obliged.  "D.  R.  M.  ’  figures.  With  better  general  busl- 
There  appears  to  be  no  urgent  ness  outlook  for  current  year  and 
rea.son  for  any  change  in  your  hold-  pro.spccts  that  residential  building 
mgs  at  this  time.  1  will  show  further  expansion  because 

Catelli  Food  Products  common,  at  [  of  federal  government  housing  legis- 
current  m.arket  of  around  6.  pro- '  lation,  a  period  of  earnings  expan- 
v'idcs  a  yield  of  8  1  3'',  on  the  50  i  sion  for  the  company  during  1939 
cents  a  share  dividend  that  has  been  .appears  a  rca.sonable  expectation. 

I  paid  on  the  issue  for  the  past  2  j  Financial  position  of  the  company  is 
Saguena.y  Power  preferred  t^pcm.s !  pQ,.  (bp  fiscal  year  ended  Mmpressivc  and  recent  policy  of 

to  be  as  sound  an  investment  ■‘^bn'k  j  ]\jr,vp,i^bpr  30th,  1937,  la.st  available  I  directors  has  been  to  pay  out  in 
as  SoutlmiTi  Cantida^or  Cati- j  (be  company  failed  to  earn  extras  practically  all  net  earnings 

T,  _  r  1  T„  *1. .  cents  a  share  dividend  fully, !  in  excess  of  regular  dividend  reqiiirc- 

net  being  equal  to  46  rents  a  share  |  ments.  The  stock  gives  a  jdeld  of 
on  the  out.sttinding  common  stork,  i  4  1  3';  on  the  regular  70  cent  divi- 
Kigures  for  the  year  ended  Novein- i  dend,  and,  on  basis  of  the  10  rent 


lueu.  ,.f  ,hc  Quebec  shore  r..  I  Home  Building  in  1938 
f"  '  Revealed  Wide  Growth 

iaiM>  Piipor  (  o..  IS  review«>d  jn  a|  _ 

book  published  by  Kdiiorial  Associa- 1  Winnipej;.  -  A  wide  expan.sion  in 
les  of  Montreal,  an  orcanization  home  hutblinp:  in  fanada  riurinp  the 
which  was  in  touch  with  the  devel- j  9^**^  year  was  in  evidence  accordinc 
opnient  almost  from  its  inception  in  •'  -Mcolls  of  Ottawa,  director 
its  capacity  as  public  relaiious  couu- .  o*  hoiisinK.  Dominion  Department  of 
with  the  property  still  very  much  in  ^  sel.  Finance,  here  to  attend  the  conven 

the  development  stage,  probably  has  I  -('bp  puhlicaiion  cnniled  The  /'uv t'anadian  ronstrurtion 
more  interesting  speculative  poten- ‘  („  „  Wilderness  tells,  in  Words  and 

Wright-Hargreave.s.phoiopraphs.  the  story  of  a  success- i  ro'al  loans  advanced  in  10,|« 

1  and  1  fu)  figbl  against  natural  handicaps  combiiiod  totals  for  15.1, i 

anti  antagoniatic  plcmonta;  the  actual  <  ontrary  to  the  usual 

blastinc  of  a  millsito  and  townsile .  ’I**'’’*’  been  no  let-up  in 

out  of  near-solid  rock:  and  iho  main- '  ^9Plications  for  loans  durinc  the 
tcnance  of  construction  efforts  under  Pfosent  winter  from  September 
tremendous  transportation  difficul- i 'here  bad  been  a  steady  rise 
(ipp  -  and  at  present  hou.sfng  was  soinc 

abc.'id  fast. 

"(loyerninent-assistcd  housins:  ha.- 
been  the  means  of  spcndini;  ap- 
pro.ximately  $26,260,000  in  I53x,  said 
Mr.  .N'icolls.  Tot,al  amount  of  loanv 
during  the  year  under  the  Home 
Improvement  Plan  bad  been  $11. 


tialities  than 

which  is  now  an  established 
well-developed  property.  By  the 
.same  token,,  of  course,  the  dangers 
of  a  set-back  to  Central  Pat  ate 
greater. 


Book  Reviews 


ncau  Power  preferred.  In  this  con 
ncction  it  should  be  noted  that,  on 
the  basis  of  current  market  prices, 
Saguenay  preferred  provides  a  yield 
of  5.25  per  cent.  Southern  Canada 
preferred  yields  5.65  per  cent,  while 
Gatineau  preferred  givc.s  a  return 
of  5.62  per  cent.  As  in  bonds,  the 
yield  basts  on  a  preferred  .stock  can 
usually  be  accepted  as  a  fair  indica¬ 
tion  of  the.  stock  market's  valuation 
of  the  security  behind  the  is.sue, 

♦  ¥  ¥ 

Hiram  Walker  Common 

J*  oten  100  shares  of  Hira.m  Walk¬ 
er  common,  stock,  bought  at  36. 
Would  you,  advise,  selling  if.  now  f 
or  holding!  What  do  you.  think  of 
the.  stock*  -  -Ohio 

Due  to  the  tmeerta  inties  that  arc 
inherent  to  an  indu.stry  such  as  the 
distilling  industry  —  susceptible  as 
it  is  to  periodical  changes  in  mass 
p.sychology.  to  the  rlanger  of  heavy 
levic.s  imposed  by  tax-greedy  gov 


ber  30th  last  will  not  be  available 
until  tbe  end  of  this  month,  but  the 
fact  that  the  company  again  paid 
out  50  cents  a  .share  in  dividends 
during  1938  suggests  that  earnings 
for  the  period  were  probably  at  lea.st 
as  good,  if  not  .somewhat  better, 
than  those  reported  for  the  preced¬ 
ing  year. 

Finjincial  po.sition  of  the  company 
is  .sound,  balance,  sheet  a.s  at  Novem¬ 
ber  .'loth  1937  showing  earned  sur- 


extra  paid  for  1938,  provides  a  re¬ 
turn  of  5'  ;,  a  generous  yield  on  a 
stock  of  this  investment  calibre. 

Moore  Corporation,  holding  organ¬ 
ization  for  a  group  of  Toronto  or¬ 
ganizations  with  plants  in  Die  Unit¬ 
ed  Ktates  and  Canada  for  the  man¬ 
ufacture  of  sales  books,  business 
forms,  rigid  boxes  for  use  in  packing 
jewellery,  cosmetics,  etc.,  and  fold¬ 
ing  cartons  ha.s  had  a  good  invest¬ 
ment  record.  During  the  past  2 


plus  of  $82,160  .and  di.stributable  lyears  extras  of  40  cents  a  share  have 
surplus  .of  $80,764.  Net  working  i  been  paid  in  addition  to  the  regular 
capital  amounted  to  $475,859  with  annual  dividend  of  $1.60  a  share, 
current  assets  ol  .$584,712  at  a  ratio  |  xhi is,  at  current  market  of  40.  the 
of  over  5.54  to  1  to  current  liabilities  j  stock  provides  a  yield  of  4%  on  the 
of  $108.8.53.  Cash,  call  loans  and  | 
marketable  securities  alone  were  i 
equal  to  about,  1  i-  times  current  : 
liabilities.  Preferred  .stock,  of  which.' 


Inveslwent.  Yields 


emments,  and  to  unstable  market- j  there  are  outstanding  40,000  .shares, 
ing  conditions,  the  common  stock  of!'-''  rcdormablc  at  par  value  of  .$1.5  a 
Hiram  Walker-Gonderham  &  Worts  i''hore  at  the  option  of  directors.  j 
Ltd.  must  he  lookeil  upon  a.s  being  I  Although  there  may  be  other  com- ; 
in  the  speculative* class.  The  fact , 'oon  stocks  available  on  the  Cana- 1 


riTV  L\  A  wiLnriivKs.s 

The  hi.st(iry  of  a  iini<|ne  cori.siiiic- 
tion  projen.  the  liriiu.on.ir  into  pro¬ 
duction  of  the  (  otiicau  I!av  ncwsiu  inl 
controlling  intere.st  in  mill  and  Outaides  power  (l<'\cli>|i- 


Photourapliic  i  I  lust  rat  ion. s  trace  1 
the  .steady  conversion  of  a  wilder¬ 
ness  into  a  modern  mill  town  with  1 
clinrehes,  sehools.  stores  and  an  up- 1 
to-date  hotel.  Writer  of  the  book  is 
Leonard  1-.  Knott,  head  of  the  Kdifor- 
ial  Associates  orcaiiizatien  Prieo  is 
$1 


(500,0011  and  total  loans  under  the 
Housing  .Act  reached  $14,641,000. 


‘‘‘‘Follow  those 
Dollars! 


iiicijt.  iikoiiiwi.  ro  *  -  .\Ht»ocialp<i  Hrrwmcs  > 

r  9'-  per  cent  i  hably  provide  a  greater  degree  of  ;  (  ana.iQ  Un-ad  iiso  .  •nr.  5 

iniiaT  dividend  I  enhanceincnl  in  value  over  the  next ;  Canada  Nnr.  Pewer .  Ill  1 

.ve»r  ..o,  iko.v  ...  ..t  -iwdmd-ifss':;:!™-::;::::::'",';  ? 


provide  a  yield  of  ovr 
on  the  $4  a  share  annual 
rate,  is  significant  in  this 

As  a  speculative  investment,  how-  j  paying  issue.s 

ever,  the  stock  appears  to  have  . . ^ 

some  attractions,  both  from  the 
standpoint  of  generous  return  and 
potentialities  for  .some,  degree  of 
marke.t  enhancement,  for  the  holder 
who  is  aware  of  and  can  afford  to 
accept  the  risks  involved.  It  should 
be  noted  that,  even  if  unforeseen 
developments  made  it  necessary  for 
ijie  company  to  cut  the  current  divi 


An  8  1  S'";  yield  is  J  c  aimdian  Ci 
a  consideration,  recompensing  the  j  1/''“'“'"^ 

holder  of  the  stock  considerably  for  j  fanadian  Kairhanks . 


<  ompil'-d  t>y  Jom-s,  II*-ward  &.  Co. 

rBbl'EBBKD  STOCKf* 

l’ri(-(;  Div.  Yield 


7  00  6  67 
6  18 
6  00  r.  ::i 
00  H.31  I 

00  4.81  I 
00  r.  rx, 
75  r.  no  I 
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6  00 
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any  apparent  limitations  in  appro-  Cosmos,  imperial  . ‘lo.. 

.  Dominion  Coal  .  li 

elation  po.ssiblllties.  I  dominion  C, lass  .  ,  .  1 .  150 

Consolidated  Baper  stock  appears  |  Dominion  Tar  .  78 

worthy  of  retention  on  the  pro.spccts  |  'so 

for  an  improvement  in  the  general ,  dood.voar  .  .i.".’ !.!!!. !  :>7 

stock  market  trend  this  vear,  in  !  Howard  Smii*i  .  oo 

which  the  pulp  and  paper  stock.s,  i  m 

which  arc.  widel.v  held  both  by  in-  !  Montn  ai  Cottons .  ion 

dend  rate  in  half,  the  stock  would  jvostors  and  speculators,  seem  almost  | 

.still  be  providing  you  at  vour  pur- j  certain  to  participate  to  a  greater  or  ,  OKiivm  i-'imir  .  too 

rha.se  price  of  36  with  a  yield  of  lesser  extent.  The  new-.sprint  com- j  j-’H, 

5 '4  per  cent  which  compares  favor- j  P^oies,  among  which  Consolidated!  Power  Corporatiiin .  lOI 

ably  with  the  return  offered  by  the  1  Po,per  is  a  leading  I'epre.sentative,  |  ib-k'-nt  Km^  .  20'; 

great  majority  of  common  .stocks  '  experienced  an  unlavorable  year  m  |  l  i.-i„ur  ,  i-jo 

li-sfod  on  the  Canadian  markets  to-  1938,  despite  an  increase  of  $7.50  a  |  SagiK-nay  T’owi-r 


ti  (K)  6  on 


5  :t8 
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1  ^  Ti: 
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listed  on  the  Canadian  markets  to 
day. 

P'or  the  fiscal  year  ended  August 
31st,  1938  Hiram  Walker  reported 
net  earnings  equal  to  $8.04  a  share 
on  the  outstanding  common  stock. 


despite 
the  sel 

duct.  This  was  due.  in  part  to  heavy 


106 

10% 


,  Tip  Top  'I'ailorH 

I  inventories  built  up  by  publishers  in 

the  U.S.  during  the  latter  months  of  |  (’J™'""' “ 

1 1937  in  anticipation  of  the  1938  price  j 

or  over  twice  dividend  requirement.s  i  increase  and  also  to  the  depression  ,  *  OMMO,\  .STO(  Rs 

on  the  issue.  ^Vhile  sales  for  the  '  'o  bu.siness  across  the  line  which  re- ,  Agnew  Surpass  .  lo 

period  were  at  a  record  high,  these  U'lRcd  in  a  fairly  sharp  contraction  |  ...... y,.  los^^ 

earnings  were  somewhat  below  the  :  '44  newsprint  consumption.  I  Hell  Teii-phone .  iss'. 

$8.29  a  Share  reported  on  the  com- 1  Exce.ss  stocks  of  new.sprint  were  1  Brit.  .Wri. an  oii .  22% 

mon  stock  for  the  fiscal  year  ended  reduced  steadily  during  the  second  !  76^ 

Au"ust  31st,  1937.  I  half  of  last  year  and  the  industry  Canada  .Malting  ...  ni 

For  the  first  quarter  of  the  cur- j  went  into  1939  with  *4iventories  1  1  Iq'.. 

rent  fiscal  year  the  3-month  period  i  fo,irly.  close  to  normal.  Effective  |  t-afiada  vinegars  .  i:t'a 

ended  November  30th.  1938  a  con- j  capacity,  however.  greater  than  it '  Canadian  .....  38 

traction  in  earnings  as  compared  ^  ^  year  ago  and  consumption  i  (jonsoiiriaicd  BaktnoH  *’!!!  \h 

with  the  same  period  last  year  was|-si'll  materiall.v  below  1937  levels,  t  nnsumers  t.as  . .  isn 

reported,  net  available  on  the  com- 1  H  business  acro.ss  the  line  continues  ■  '  21%. 

mon  being  equal  to  $2.32  a  share  1 1"  improve,  consumption  of  news-  riomininn  Uridgr .  36 

as  against  $2.95  a  share.  The  com- !  Pcint  should  expand  accordingly  and  [*^5, ;  (jo 

pany,  during  the  pa-st  week,  an- ! operations  of  the  Canadian  produceis  Dominion  Tp.\tiic-  .  n9''4 

nounced  the  public  offering  of  an  i -'Should  benefit.  '  Klmn-’Ka'rm.-r  .  21'! 

additional  215,000  sh'dres  of  $20  par  i  Preston  Last  Dome  is  j^BOther  ,  a'  .  22i-.. 

value  preferred  stock  which  carries  1  stock  that  appears  worthy  of  reten-  ’  Goodyear  Tire .  T-i 

a  cumulative  dividend  of  $1  a  share  j  tion  for  its  future  potentialities.  De-  -  -(-o(,4^.,.o  is  ■* 

annually.  PrOCCOds  of  this  isSUG,  j  VClopmcnt  lit  this  company  S  piopcr-  IntemalionHl  N'ickt'l 
which  will 
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7  00  3.8:1 

a. 50  525 
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bring  outstanding  pre-ity  during  the  past  yeai  ha.s  indicat- 

'ed  very  sub.stantial  le.sources  of  , j 
i  high  grade  ore,  givin,g  promise  of  a  |  Laura  Scc-ord 
mine  of  considerable  dimensions.  !;(;'m*aVHow'T"‘^’  ' 
j  Company  has  been  r  apidly  pushing  1  M..iitrl.ai  'i  'raniwa.vH .  . . . 

'forward  mill  con.st ruction  and  com-  .  . 

'  pletion  is  expected  within  a  month  xllfionai  .su.c"  car  . 

j  or  5  weeks.  Kecent  work  at  the  Noranda  . 

I  property  has  indicated  an  extension  . 

iof  the  high-grade  ore  zone.  '  ri-iunan.s  '  / 

Blouin  Lake  Mining  and  I<  reegold 
Mines  are  both  inactive.  Lack  of  i,i“'i,awrrnri'.Kiour 
funds  for  development  in  each  case  siiawinigun  .... 
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!  sumption  of  work  at  the  properties. 
I  Market  for  both  stocks  is  a  nominal 
'one  and  you  would  have  considerable 
.difficulty  in  disposing  of  them  at  the 
i  moment. 
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Tip  Top  Tailor.s,  Mil.,  arlvisy-s  tlie 
Toidiiid  Sioi-U  K.xvhaiise  thal  (luring: 

:  103,'',  SI  prererred  sliaic.s  were  piir- 
cliasrd  and  l•olired.  rpdiicinu  0111- 
slaniliiig  capital  lo  lO.iril  jireli-rn'il 
I  shares  and  120,000  coininon’  shares. 
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.Srppo.<:F.  a  city  editor 
gaec  his  star  reporter 
this  assignment: 

■'  hollow  those  dollars! 

T'hev’rc  going  to  the 
iNTetropolitan  Lite  Insurance  Company  in  p.iy- 
nient  of  premiums.  There  they  will  mingle  with 
other  dollars  received  by  the  company  as  in¬ 
come  trom  its  investmcnt.-i.  hind  out  what 
happens  to  those  dollars  .  .  .  what  they  go  tor 
.  .  .  and  why!”  .  .  .  Herr  --  what  that  reporter 
Honid  timl: 


RaymsnU  to  Pollcyheldori  and  Bonafltlarlot. 

I'art  of  each  doll.ar  helps  to  meet  de.ith  claims 
tliat  become  payable  during  the  xear.  But .  .  . 
the  total  amount  of  death  claims  in  any  one 
vear  is  by  no  means  entirely  paid  from  dollars 


Ratorvot.  Just  as  part  of  all  payments  to 
policy  holders  r.nmc.i  from  rcseiy  cs,  so  I'.ui  (it 
each  dollar  ri  cei\  ed  into  reserves  to  meet 
tiinirc  pay'iiicnts. 

'I'o  make  sure  that  ail  lilc  in.'.urancc  policies 
will  he  paid  when  thev  become  due,  sound 
company  practice  and  the  law  require  that  a 
reserve  fund  be  maintained. 

A  legal  reserve  life  insiir.mee  company  also 
( .irrics  a  special  contingency  reserve  or  surplus 
tund  .  .  .  an  additional  guarantee  that  claim.s 
will  he  paid  even  in  times  of  cmergencie.s,  such 
as  great  epidemics  or  economic  distress. 

F'hese  funds — which  eventually  go  back  to 
policyholders — are  inve.sted  at  the  best  rate  of 
interest  that  tan  be  earned  with  safety, 
ixpaniai  and  Taxa*.  Part  of  each  dollar  is 
spent  for  taxes,  and  for  running  the  company. 

I  hcre  is  the  cnmpcns.irion  of  the  men  and 


After  the  premiums  and  interest  fromitncsi- 
ments  h.Tvc  been  credited  .  .  .  alter  payments 
to  policyholders  ,ind  beneficiaries  and  ex 
pcnscs  bav  e  been  met  , . .  after  the  reserves  and 
margin  ot  safety  have  been  provided  lor  .  .  . 


and  the  companv  finds  that  the  money  re 
ccived  exceeds  the  money  that  was  actual!' 
needed,  this  difference  1-  returned  to  the  policv 
holders  as  dividend-.. 

This  IS  wh.it  happens  to  .Metropolitan  Lite 
insurance  dollars.  No  part  of  them  is  spent  {(*<■ 
any  purpose  .  . .  any  activity  .  .  .  that  is  not  in 
the  interest  of  and  for  the  benefit  of  the  com¬ 
pany’,*  policyholders. 


ItA.Mi  STtK  Rs 


Iin|MTial 


to  Ob 
10  on 
8  00 
12  0)1 


Toronto .  228  JO  0»i 


t  25  t 
4  30  ) 


received  during  that  year.  ./  part  ot  all  death 
claims,  and  all  matured  endowments,  and  all 
cash  paid  upon  surrender  of  policies,  comes 
from  “reserves.” 

In  fact,  about  Tcfo  ot  all  payments  made  by 
Metropolitan  to  its  poheyhoiders  and  their 
beneficiaries  during  I9j7  came  from  dollar* 
received  in  earlier  years  and  accumulated  in 
the  company’s  reserve  funds. 


'•.omen  who  work  in  the  Home  Office,  the 
!  lead  Office  .md  in  the  Field.  There  is  the  cost 
of  carrying  on  the  public  welffire  activities  of 
the  company,  which  tend  to  help  people  live 
longer. 

.And  there  is  the  expense  required  for  careful 
supervision  and  wise  investment  of  the  money 
held  bv  the  eompnny  ,  .  ,  for  eaeh  niuI  every 
insurance  policy  must  be  safe,  e('me  what  may. 
"Dlvldandi."  \V  liar  is  n  life  liisurNnce  divi. 
dend?  In  a  iniuuiil  company  «u(  h  Meiro. 
politon,  it  is  this: 


This  is  Sumher  g  in  a  leries  of  adcertijementi 
designed  to  give  thepubiie  a  clearer  understand¬ 
ing  of  how  a  life  injuranre  company  operates. 
Copies  of  preceding  advertisement}  will  be 
mailed  upon  requeu. 

Metropolitan  Life 
Insurance  Company 

( i  ytVTVAL  COMPASY) 

YORK 
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O’BRIEN  EARNINGS 
SHOW  SLIGHT  DROP 
ON  RECORD  OUTPUT 
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Record  of  Gold  Producers 


Mining  Market  Record 


By  \  .  O  HEARN  &  CO 
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o'l  recover.v  of  $33.17  per  Ion.  Reoover> 
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I  Nf*wbci;  Mmes  •• 
j  N»^w  Golden  Ho%e 

i  Nipi^i^iMj:  "  •  a  •  •  • 

'  Nornndfi  Mmcft  •• 
i  NorgoIH  a .  •  • 
j  NormetaJ  ..  •  •  •« 

I  Nor  Cat)  Min*  « • 

I  O'Bi  icn  Gold  •  •  •  • 

Orncj70  .  a  • 

<  Oltfa  Ga<»  fr  Oil 

j  Okr^lta  Oll«  a  a  •  • 

j  Oro  Fb)i'i  •  •  •  • 

{  ramouT  Porr  , 
j  P.irtanon  Malari.rr 

j  Pac«I*a  Ol1«  a.  a* 

PauJorr . 

j  Paynia.8»ar  Cor*'  ^ 
f’eirr«on  CobaM  , 

I  F'lonerr  Gold 

.^Ionrti^  Porrupinr  Mines  cstabli.sh- 1  '/ 

d  ric"  rrrords  in  produriion.  ton-  i  r-'min" 
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Mr»V 


I'li;, 


>0  '>41 
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KM  0  4 
K» ,  M  4  t 
;0.7  K, 
» 0 , 8  /  1 
10.76  1 
1  2 

-’0.402 

in.hTo 

\62.H1H 
.*4  5.09* 


.'n9.  107 
?  I'i.  10  1 
24f».8'i4 
2*9. t, 22 
2  17.81  > 
2  )9.0h2 
262.64  i 
2  47.28h 
2'»o.t>n2 
221. .J7n 
.'546. MH 
>40  000 

2.9  7  1."  7  2 

2.85  5.042 


Average 
I’er  Ton 
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I  on- 

Rr 

AvcfJigt* 

VMtocI 

rovery 

Prr  Inn 

$ 

1* 

Dim 

.  ,  8.)  19 

1  30.4?l> 

13  68 

f  rt-t. 

.  .  7.592 

121.710 

16.18 

Mrll, 

.  .  8,))4 

1  (O.CM 

lb. 37 

Ap, 

.  .  H.l.)ti 

1  iO.KO  T 

16.08 

\!aiV 

.  ,  K,)8) 

1  38.94  i 

18,37 

Jiitir 

,  .  7,829 

MO.Ril 

16,7.3 

bilv 

..  8.110 

I3I.88R 

16.26 

Anrx 

.  .  7,9  1-2 

!  3  3.80  7 

17  16 

.Sr pt , 

.  .  9.'Mh 

i  »2,84! 

On 

.  .  11.772 

1  78.877 

13  10 

-  .  12,925 

183.477 

13  42 

r>. 

1  ntiil 

,  ..  I2.'»59 

103.987 

13  74 

19  3  8 

.  .  110700 

1.760.948 

I  3  00 

1  9  i  -/ 

,  ?  90(117 

1.(64.361 

16  16 

t  I  N  m:  \i,  PATifU  lA  1.01, n  , 

A  ncu  bigli  fiuartri'l,'  pro- 


no-VKT  \  F'ORf  rriJS'F, 


ird  fif  $136,719  w.'is  rs- 1  ii;(i.';(i  handled  and  rerovery  prr  ton  i  ^<-""11  Rouvn 


l..id 


by  Central  ralrioia 


■I'lidy  'IM  '  h"  1""  fl 


It  1  /  1  rn  ll 
f  ll.'iml  Mil 


13  iU"'ii 

"ill  IK 
Viv.lau 


LARGE  PROGRAM 
UPPER  SEINE  GOLD 

I'l-'oritK'tion  on  70-Ton  Cti.Ms  to 
Starl  .‘shortly.  With  Profits 
From  $5-  .$7  Per  Ton 


■  ha’-ii 
lal." 


rrrin 
Til"  (iiii'i  ha 
(!  ami  pax  iVi 


m.' 


I"  da,'  I  afli 
•  ha  r-  hi'ildf'i''-. 
I'aiili'il  !'■«  Ii 


T "rent"  ttuir.iii  III"  I'tiMiicial 
Tori'jii"'.-  (■ijii'i  |ii I'gi'i's.s  I 
mad'  111  "rcft'iui  i 
' 'ppi  ■  I'l'  tm  (b'l.'j 


Timrs 

l.ii'iir: 

I  hr  null  "11  I  hr  I 
.Mine-  pi" 


1  'I 


!:ii  I  OI  I  ri. 

T  X'lnm.' 
."HI  M  P" 


|-  I  "l)li,:;a.l 
39i),"fiii  .'  Ill)  1 
•I'al  rf  *49."''".  " 
ai'ITii'al  1,' 

Xti  r,(>rififi  ha  . 
|iiir"ha-ri  "M  'ill 
:i.')9.  .'-ha ri¬ 
al  Ihr  lat 
I  "inim,'m''i 


i;o(Y\  Ul\l 
r.rr.siihni  'll 


.MH.NK  T  MtV 
I,TI>.  Ily 

;'n,  li'iiK  iiiiiimi" 
'."".'.''I.''  I  hares 
"I  III  ■  I'l'i'  .  hai  " 
I".  t'l.Hi  .,11. Ill'll 
l.iri'  harr 


metal.-;  .MiM.vi; 
.\greriii,  lit  l  ire,  inher 
i  l.l  .‘-t'-dtuy  Uameai 
3.‘,.(iU"  .-liare-  at  Hire" 
|i,'i\  .'jbl"  III  I''i  briiar.' 
.'h:U".s  at  three  reilt;- 


,\|iril  19, 

nl (II  I 
i'.i:;:i  — 

"I  shar" 


huh 


11.11(111 

Ma.' 


■  I'a'.ihl,'  hx 

3'Hl.hiiii  '  hai  I  s  a'  fl'  "  "I 
-hare  I'.ii'.'ibl"  by  lain  In, 

3iiii.'M"i  ilia.i'es  at  si*  ""ni"  |."i  shar"! 
|||iX''ibl"  by  Aul'ii.-I  I",  I!K;3,  and  bal  ! 
ail'"  ar  (irie"s  frijm  "i-rhl  "rnl.':  'oi 
tbiilv  "I  hi',  pi  r  .  hair,  (i.'ix ablr  by' 
■lai"'  1".  191".  (.■timpan.v  im'iircior.a.i  - ' 

•  d  III  labt  r,  If'HS  (<_hii.)  aaihori/rdi 
lapjia.l  :'/iiia,(inh  'hare'..  $1  par.  is'ii"(.l: 

lIKPAni  GOLD  MtNE-,.s:  LlMlTEDi 
.ydi'i,,"  ■  tba'  .3.1. 01)11  i  hari-s  at  f-ighi  ! 
""til..  pei  .'bat'"  .'iiid  60,li'if)  ,•  ha I'r.s  at 
ii'ii  I  ,'iits  pi'i'  .sliare  hn.V"  hf"ii  li'ir- 
i)i;j-(d  iiiieli'r  .\;:r""m"nl.  .Iiil\'  I3  with 
I.aliCWiiril  111  vf  St  iiiriit.s  and  that  ■ 

l"ma(ia  rf  mm  I,'.'  dax  ha-;  bi-i  ii  giant- j  ,. 

•  d  "h  all  '.it  tier  (lai  m"iit 


\tinrs  fni  the  foiirll)  uuarirr  of  1938 
xvliich  "umpares  'vith  $433,733  (ivn- 
durf'fl  in  Hie  third  riuariet .  In  the 
quiirtrr  lust  ended  ,9  ifif.al  of  36.591 
t.ou's  nf  nrr  xx.'ro  milled  f"r  an  aver¬ 
age  recovery  of  $16.-43  per  toil,  as 

tigaiij.si  37,957  ion»  treated  for  rr-jan  averago  rreovery  <jf 
rover,'  nt  $1,5.48  (ler  ton  in  the  ihird  t'.m  For  the  full  year  1938  produe- 
ciihirter.  rntal  nrodnetion  foi  19,38  lion  atnounled  lo  $1,016,350  from  .54.- 
was  •$I,6',b3,335  ng.Tinst  $1  .,')'i3,S to  in  .'77  itins  milled,  represmtins  an 


I’rpimet 

Pr<»«tr 


Cold  . 

I  .  Uom^ 
CK’ld  . . 


C’old'iii  Hip  fourth  (piarfer  of  I9'3S.  Ouf- 

imi  for  the  period  totalled  ''l'370.tS4  ;  QljVbri 
derived  fiom  the  milline  of  1 4,3.39  ;  Red  C  t"Ki 
Ions  of  ore  fni  an  average  reeoverv  i  R"""  Lold  Miner 
^  .  .  'fL.-  I  M.jf  Ounald 

pel  ton.  I  his  compares  ! 

l.oug  k.JC 
Roynlitr  .  ,  .  , , 

Apfonio  C-  •* 
j  Sh"e(j  C.tr^k 


an  average  recovery 

'of  $18,97 

:'xiih  pioiluetioii  ir.i  ihn  third  unartnr 
!  of  $350.2'57  frtjm  13.639  tons  of  ore. 


19.37 


Cotnpai'.viivr  figures  follow 


193  8 
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< 

I  &»  ()i  t 

,  22.)57 

i30.16  i 

2tiH  nf’  . 

2-1.552 

.176.709 

( rH  qt  r 

27,957 

4)2.727 

4».h  nd 

2('.59l 

4  36.740 

rri(e$l 

_ 

_ _ _ _  . 

19^8 

.  iOI.487 

1.603,133 

1  ‘M ; 

.  77.11') 

1.397.840 

.  avijrago  recovery  of  ,$1.8.63 
}  C'jmparalivp,  fignre.s  folbtw 

I  I  OP 

I  Mill. 


1  ?t  n*-t  - 
2nd  a<» 
ltd.  qt.- 
4th  qir 
1  rial , 
19*9.  . 


I  i  /'94 
1  2.00.8 
I 

(  4 HI" 


R.  - 
I  ovorv 
» 

2"' 2.2 1 1 
2)8.198 
2't0.217 
270.184 


per  ton. 
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Pet  Ton 

V 

18  (i’l 

18  49 
18)1 
IS  97 


>4,S7/  I.OIfi.J'O  IS  S2 


and  tile  ""rioialiy  i.x'|ii"i;-  in  bi-  ip 
proflnctiop  uiihin  a  fi'w  wi'i'lis.  .\'i  ' 
enlargf'il  I'.impiiign  "f  (|evi.'l'.'|iii’eiii 
i.s  plrmi)"'!  I'of  th,  "iiiri  m,  \",ir,  ini 
be.  cai'ifil  on  fl  ini'ii'i  1  III  1 1-  "I'h  "p 
CratieiT.i  "f  III"  hiU.I.  meiiidil,.'  :o 
Wm  I,  I  lo,  I'l'i  sidcni .  Til"  .nm 
pa.ign  Will  ’t"  "'itidmii''l  "'iHi  x'"" 
'o  !!i"re.ir.ing  ihr  ii.'iinag"  iliroiigh! 
devciopiuf 'll.  "f  thi  arblhjeiii.il  imli-j 
rated  ore.  .Vi  P"" 'eiil  mm  i'  th-.n  a  ! 
vears’  -uppl.'  "f  O""  i.s  oa  liaipl  for  I 
rnill.  xvht.'h  ■*|I1  ;  tan  "'lei'.iHoii:.  ;h 


'  nnw  -.hii"! 
Til"  Nil  ■. 
1‘.  Il.iu  b-  I 


ll.  ll.  pm.  d'i'.v 
111.;  I'Min'Ii'd  I 
'  d"I'th  of 


nil  111" 
flhvplil 


ally  in -I.  of 
I  111  Uil  ha 
I.,  ;\I"'  Imii 

ni'i  f I  om  •$.' 


.'I!  i.  ' 


lo 


a  tO'A  "r*.  ks  on  a  i 
proximate!,)  79  tun 
mine  maim 31  r  ’A  t" 
expeait.-.  pl'o'iti-  "ill 
$7  per  ifiii 

The  new  de-,  ciopment  'xj'l  inelmb' 
extending  (ItiV".-  lo  the  noiih  lo  "\- 
pJore  hf'ioaih  th"  high  gr.idf  •are 
eurrenei',;  in  Hie  VViIliatn,.  |>ii  '.'!i"ii' 
forffifi'  op'-riitoi's  "f  tb'  SautuI!  |iro 
perty  tooli  h-gli  '.irmb'  Inaeioml 
(Irillnie  '-  ah.o  rilaiimd  in  iiiol.r 
depth  i.'oniiitirih.;  .iml  i"  ixnloif  lor 
possibit'  p.'iialli'l  '"in  o""iirreii"".'. 
wh:!e  rou  .ideriiiif'n  i-  being  givi  n  to 
'Irilliri'-;  ami  a  ge-npli y-p  .i |  .-urvi  v  of 
the  '  l.■e('i■  !Si  I  iii  thi'i  '■  riidiTgroiiml 
deve'opmetu  "9  Hm  third  lexi'l  lia.- 
fii.-tlo.  Cfl  higt'if.a  lahii's  '"i  f"'iml 
in  the  mine  and  it  i.-  ex'iice'i.'d  that 
'vork  at  .Mill  gie.'iiii'  dipih  will  re¬ 
veal  imporiant  oKe  pn.-'-ilH lit im  . 
Sampling  on  ihi.-  I.  vel  ha-  :;|ifi"ti 
157  ft.  of  $I6  t"  -raile.  'wiih  lafe..| 
results  sboxving  irnproxeiiiL'iii  "'"r 
ihi.s  average. 

G0LDi;>  f.m,  (  MOV 


111  I  ' hi.  I •■  in  H 
I  I  hull  Ian  ft 
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Adclilional  Drill  Program 


For  McGregor  Porcupine  i 


lluir 


1'  Eiu.iiiriid  ritnrs 
'll'"  of  Hie  lari 


I  iirnii I 

,  ■[oronio  In 

tliiit  initial  diiiinoml  drilling  ;il  rlie 
MncHregiii'  I’or'Upinc  Cbilii  .Miri"- 
(iroiu'i't.v  iri  the  I’orenpilie  area  ha.; 
aliowii  the  presem'o  of  gold-beariiT. 
ore  ami  verified  Hie  belief  of  Hamlin 
13.  Hai'li  Hint  geologieal  foiidiliotn 
were  snnilav  lo  Hiose  toniid  on  Ibe 
nc'i.chtioring  llallnni  and  I'amour 
properi b's.  a  foiiiraet  for  an  aildi- 
Honal  ln.(|9fi  feel  of  drilling  Inis  heen 
signed,  u  IS  learned  from  "oiuiian) 
off  if'ia  I,;.  rmlev  Hie  pi  e.-a  iil  eon- 
trael  wiiieh  'alls  for  ■i.iKMi  feel  of 
firillimi.  ;’.7n"  feel  haxe  so  far  hei'n 
eomp!e|ed.  inelmlilU'  tx'o  long  pilot 
holes,  one  ai  each  i  iid  of  Hie  priuiei'- 
I'  .\  sieoml  hea'.’.v  rnai'hine  i.ap- 
ahle  of  depili  drilling'  has  alread;, 
hepK  moved  on  Hie  inopert.''  tiii'l  "ill 
.-Lirt  "(irk  immediately 

Tlie  seflimenlHry  l.iell,  "hleh 

Golden  Gate  Mining  f  o.  t'eceni-  crosses  the.  fainom  and  Hallnor 
her  productmn  amo'iiited  to  appro.x- ,  pj-rjppj-tjpf;  i,,  the  northeast  and  the 
tnaately  $22,449,  with  the  mill  aver-  Dome  (iroperty  to  the  pouth'vest. 
aging  about  55  tons  dally.  Output  narrows  do'vn  on  the  MacGregor 
in  November  totalled  •$35,954  derived  Porcupine  property  and  it  is  planned 
from  1,558  i.on.s  milled  for  an  aver-  to  have  one  machine  drilling  on  the 
age  recovery  of  $16.08  per  ton  Total  north  contact,  of  this  zone  and  the 
output  since  milling  started  on  .May  |  other  investigating  the  south  con- 
16,  1938  to  Dec.  31,  1938,  amounts  to  j  tact.  Along  the  strike  of  this  main 
approximately  $f55,954.  1  contact  drilling  has  given  favorable 


SMM'I)  LF\li  .mini:;-  I.IMITKT' 

Hx  .\g  ?•' "nieiii  .1  j.nihi.i'x'  I  riiili'incl 
1"  I  ,.'i "  I 1" '■  I,.  .\'thm.".  Tijr.ipf".  I.(i("i. 

"""  ..hm-''..  .  ton. "fill  .".Ii;iif.i.  .  h  .,1 

f.\  '  < .  Ill-  (ir  r  -h'lri'  i':ix'.i,l'l"  ti'-  .M'ln  ii 
I  ii'i.l  .M.'V  1.  I9:;9  -  loh.oo"  ..Ii.Tri-;  at 
•  ;  -  i''i|t  iicr  ..h.'iie  cax'al'li  b''  .Inly 
'.  lO'i.'uut  '.fiai'.-  .|i  .si>\'Pii  , 

"'9'.  I"  ;■  'liaii'  pai'.-'l'l''  b-  .•ii'fitemberj 
1.  H'’.:,  ,ii"l  li.i'ami-  ;i,|  (.1  ic  from 

igl-t  ""III.  I..  i""niv. til'd  a pi'l  oTi" 
half  '1  ■  i'"i  ,-.h;*r''  pai-alil''  o.-v  Rep- 
ii  iiib""  1  194".  ^'■.'  '^(lany  iiv  drr'or.nt- 

1  ( ''■*  'b(  •*.  191.8  ('Xmi-  i  " iiHinri/t.'d 

'ii'iiri'  i;,""h,f'""  shiires,  Si  /.ai  ,  i"i-n"d 

ID 

—  —  I  r-b 

rnoFr  l■of;|■'UT■TN-F  minds  i.fM  I’M"* 

I'l'Fl'  -  I!)  .Ngrreinent  Deortnber  17>.j''m' 
HU'S  l■■|■' 'l"n"k  ,M  Mil".s  rurcha.sed 
‘hsres  ."il  tlirf"  ''t-nti.)  par  .sharf  | 

.'inii  -'.".""'I  sha.res  at  foil?'  cf'Tit.s  pn  *  .v,,' 

.  li.'ii'f  .'111'.]  ri'.  eived  oplmn  on  fiirtliei  ! 
ii.nii;;,?..":.  .sha  le.'s  -•  79.(i09  share'  a  ' 
bne' i'"iii '■  par  ."hai"  p.a.'iyT'lc  h)-  Mai"h 
1.  1'‘:!9  190.990  share  "a,i-li  ,ql.  faiiri 

"(iL  I"  r  slmre  payahle  bv  flay  I  ami; 

I'lly  I.  19  19  109,090  .-bar";,  each  at  i 

Hv"  '  fni.s  (Tier  share  (laxable  hx  _ 

'  ii'lv. I-  1  amt  .Nox'fmt'fr  I.  19:19  amll  ^ 
'".ihiiK  "  at  prievs  frern  .seven  l  ents  to  |  due 
"I"'  >l"llat'  and  fiHx'  ''ents  per  share  | 
pa'ahh  h.x'  .IiiK'  1,  I9.1:;,  ('ompanx'  in 
C"!  p.iratc'l  .\ugiist.  I9;;.s  (Oiil.)  ,9.u  , 
tliori/eil  I'amtal  .■.,900,090  :  harris.  $l 

pal'.'  ls.-ii"(|  1  .'.tlH.hli  i. 


4  vumoo  Gor.Tt  quart/ 

f'avihiio  Gold  Quart/  Aiming  t'n. 
purls  Doeeniber  priidiletion  nl 
'  $1 1 3.9 1 5  from  tri'iiinieni  of  9.3.i7  Ions 
of  rile  fur  an  average  rrenveiy  nf 
$13  08  per  Ion.  In  N'lVemta'r  out 
;  put  wa,-  ealiieil  al,  $135,599  from  8.  j 
i  ht'l  tons  for  a.  recovery  of  $15  15  per' 
Ion.  Ill  addition  during  Noveinhei  j 
i  1'i6  onnrei;  of  gold  vx'orih  $17,369; 
i  were  Kiovered  froni  ti  clean  up  of. 
Hk  ball  niill.  Toia.1  for  the  eal.'ndar^ 
X'ear  loi'.g  amounted  to  $  1 , 163. 1 ',3’,  i 
from  iiealrnent  of  lO'.'.rilhi  top.s  of; 
dll'  tor  a  rcenver.v  'if  .$11.38  pei  icn.  i 


i  UVTMASTTR  fOXSOLIP ATEH 

I  D'.tceraber  prodiieUon  at  Paymas- 
■  tre  Pon.solidated  Vfioes.  I.irniled, 

;  amounted  tn  $119,092  from  the  treat- 
I  meiii  of  17.137  tons  of  ore  for  an 
:  average  ree.ovi'fx  of  .$0.95  per  Inn. 

!  This  roitipares  with  November  out 
I  pm  of  $116,913  from  mining  of  (6.- 
;  715  Ions  for  an  avcr.igc  rerovery  of 
;  $6.!i3  per  Ion,. 

'  ri'iliion  output  dnriug  1938  lolal 
'  led  $1.1(11.119  from  treatrnenl  of! 

199,617  Ions  of  ore  for  on  average  | 
|rrcoxerx'  <)f  $7.35  per  inn.  as  com- i 
pared  wilh  1937'  oiilpnl  of  $1,367,3931 
from  179.398  f'lins  milled  for  an  aver 


.Sinrnr  Gold  ..  ••  ••  .« »> 
Siadrn  Malattic  ..  ,»  »•• 
Slave  Lake  Cold  ••  •• 

.So, Jib  Arnerir*!"  ,,  , 

S,  W  Pa.trnle'jtn  ,,  •• 

Sladacona 

Si  raw  l.,Bk"  Beach  Gold 
hi-  An'I'onv  .,  ,,  .. 

hudhuty  Baatti  ••  -•  •• 

.Slid  Contact  ..  ••  *•  ■* 
Snllivan  .  ,  .  .  .  .  ..  a  ,r,a 
.Sylv.inita  G'tId  ••  ••  -  •• 

I  erk-It'aches  .  .  ••  .  • 

Leva"  t.ati.  O.'l  •«  ••  •,  - 

Tob'ito  ijold  .  '•  ••  .*  *. 

towagniar 

Uchi  Gold  ..  . . . 

linilad  Oils  ••  «  r  .*  > 

Vent  "tea  .,  .•  ••  •.»  a  « 
V  ulcan  O'la  ..  -  •  s  *• 

'V'aitr  Amulet  M.  ,. 
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.S\M)  KITEF 

Sand  River  Gold  'Mining  Lo,  pro¬ 
duced  1,15J  ouD.ecs  of  gold  iu  Dc- 
cetnlmr.  worth  SlO.SliO  af  $35  gold, 
from  the  milling  of  3,228  tons  of 
ore,  indicating  an  average  recovery 
of  $12.46  per  ton.  This  compares 
with  .November  output 


'ni  all*  9  m 

9i,i58 

<17.610 

f2.$« 

Oet.  .  «  . 

3,242 

40,35$ 

,12.43 

Nov.  ,  «  » 

),I23 

40,173 

12.86 

Dee.  u  9  . 

3.228 

40,320 

12.-46 

Lotal,  193®. 

3i*648 

455.137 

I2T77 

GOLD  BELT  PfiODIXTlOir 
December  production  at  Gold  Beit 
Mining  'Co.,  Sheep  Creek  area,  BxC , 
is  officially  estimated  at  $73,057 
of  $40,173  j  from  the  milling  of  4,706  tone  of  ore 


eovery  of  .$12.86  per  ton.  Production 
lor  1938  had  a  value  of  approxim¬ 
ately  $455,137  from  35,648  tons  of 
oro  treated,  a  recovery  of  $12.77  per 
ton 

Comparative  figures  follow; 

Ton*  Re-  Average 

Milled  covefv  Per  Ton 

$  $ 

lit  qli  .  .  8,171  Il3.'i47  14.01 

2nd  Qlr  8,520  101,332  1  1.87 


per  ton.  This  compares  with  produc¬ 
tion  in  November,  the  first  full  momh 
of  mill  operation,  of  $85,452  from 
6,138  tone  of  ore  treated,  an  average 
recovery  of  $16.68  per  ton.  The  new 
loO-ton  mill  was  placed  in  operation 
on  October  24tb.  North  American 
.Mines  Inc.,  of  Boston,  Maes.,  financed 
and  developed  the  property  to  pne* 
duotion- 


'  _ THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  13,  1939 


_  _  ___  _  ————————  (tjjroughout  tho  entlr 

NEWS  OF  MINING  AND  OIL  SECURITIES 


PRICES  SOMEWHAT 
LOWER  AS  RESULT 
BROAD  REACTION 


Wide  Expansion  In  Gold  Output 

Quebec  For  Month  of  November 


nni/vlVYAmY’  StAtistios  of  the  mineral  prodiic-  Asbestos  production  showed  dc- 

BROAD  REACTION  ScfS  So'moSr”  izTit  rr  ‘ 

_  1938  and  11  months  reveal  substan-  ^ovcmhci  1937,  !.-<.>  tona 

Decline  Came  Followinir  »<>vor  output  October  1938  and  108.781  tona 

#  c,  ,1  iiK  compared  with  last  year.  Gold  11-month  total  for  1937. 

or  otrengtn  Uils  increased  1.5,658  o/.s.  for  the  month  Cement  output  fell  off  sharply  in 

Included  and  150,30l  oz».  for  the  11-month  November  from  the  previou-x  month 

-  period.  Silver  pained  24,769  o?.s.  showed  an  increase  from  the 

NORANDA  a  feature  November  1937  and  264,008  ozs.  corresponding  month  in  1937. 

_  for  11  luonth.s.  Comparative  figures  follow;  — 


comparisons.  6.154  Qre  Body  Valued  at  $500,000 
her  1937,  i.k.i  ton.s  ;  •  Indicated  —  Shaft  Sinking 

38  and  108.781  tons  Progress 


ESTIMATE  HOWEY 
i  PROFIT  5  CENTS 

Production  for  1938  Over‘ 
$100,000  Higher  Than  1937 
at  $1,195,349  ' 

Howey  Gold  .Mines  had  production  ' 


NORANDA  A  FEATURE 


Comparative  figures  follow;  — 


Showed  Strength  Along  With 

Hudson  Bay  as  Base  Metals  .\sbcsto.<.  tons  .  :n,47i  37,6Ci  :'7:’.347  3.si,i; 

Group  Drifted  Generally  nmintix  MetnU-. 

Lower  tiold.  ounces  .  77.4KI  si.sos  73. SIT  7a:’.i<ii;  i.u.ic 

_ _ _  .'tilver,  ounces .  117. Sou  93,031  1IS,9S?  l,07';,:!Sn  M3, 31 

Toronto  Bureau  The  Finencial  Time*  I'UUiiii't  Matrrinln: 

n  ,1  f  lay  products .  $127. 03t  $117.4.31  $13$.n3.'i  $9fil,n77  $9,<.=..Ui 

Toronto  -  Prices  were  generally  i.,25o  is.4,-.6  11,72$  itT.im  m2.ih 

lower  during  the  past  week  on  Can-  Cement,  barrels .  230,491  I97.fi;i9  ;;91,I71  2.633.396  2.is‘>..'i3 

adian  mining  markct.s.  While  the  li.st  - - - 

opened  siead.e  to  slightly  higher,  re-  New  Drill  Program  Started  New  Cyanide  Plant  Tuned 
action,  starting  on  .Monday  and  con-  At  Bobjo  Mines  Property  Up  at  Thompson  Cadill 


Toronto  Bureau  The  Financial  Timea 


Nov  ember 

evtober 

Eleven  Months 

193* 

1937 

1938 

1938 

19;t7 

29,471 

37.625 

34,246 

272.347 

oM,12S 

77.461 

SI  .SOS 

7:i.S37 

792.166 

6  12.16.'. 

117.8911 

93,9.31 

1  IS,9S2 

1,976,389 

M  2,372 

$127,031 

$117.4.*1 

$13*.035 

$  961,077 

$  98.5.919 

1 2.2.59 

13.4.5S 

11,728 

117.191 

142.462 

230,491 

197.639 

:i91,I71 

2.633..396 

2.4X.5..5;i2 

f  throughout  tho  entire  drilling  cam- 1  POVIU I  XI7  UA1171?!/ 
ECURITIES  I  Ltale,  th('  surface  operation  exposed  I 

jcousideruble  spuctacular  hlgh-grado  DDflCIT  C  FCIUnTC 

.  gold  ore  in  the  northern  portion  of  1  Avni  0  Vulll  D 

I  f\nil  f  lif/^  PIIA11FO  im  assaying  svwral  thousand 

UKILUNb  OnUWh  Ur  -  Production  “i;r~1938  Over 

**■1  ARP  AT  QHFNAWrn  $100,000  Higher  ti«u,  1 937 

UAE  rll  Ollljll/lllijVf  opened  up  for  a  length  of  360  feet.  at  $1,195,349 

tip-  I  _  I  Channel  sampling  on  one  vein  gave  - 

.154  '  Rnriv  Vnliioel  mt  CCftn  Afift  Hvepage  gold  content  of  *11.53'  Howey  Gold  .Mines  had  production 
on-sl  •  f  ^  j  cl  per  ton.  after  eliminating  all  free  1  >308.000  in  the  final  quarter  of 

I  Indicated  Shaft  Sinking  Igold  Development  of  this  section  Is  ‘  ^^38  derived  from  the  milling  of 
Progress  'now  underway  through  .a  two-eom-  335.647  tons  of  ore  averaging  $2.2. 

-  jpartment  shaft  which  is' being  sunk  1  P®*"  f®**-  fompares  with  oui- 

•o  I  Toronto  Bureau  Tho  nnooctal  Timoa  to  250  ft.  with  levels  to  be  estab- 1  P“f  third  quarter  of  .$313,987 

'the  I  “  Resulting  Irotn  a  cam-jliBhed  at  125  and  2.50  ft.  Prom  this  I  ^'■®™  135.322  tons  ■  averaging  $2.32  j 

paign  of  extensive  developracni  and  I de'etopfufut  the  northern  section  !  P®^ '®® 

ideen  icst-niiiinc  followed  bv  svs  ‘"'R*  opened  up  from  tho  bottom;  Rr^uciion  for  the  full  tear  reach- 1 
dtep  test  pill. ng^  follou.d  b>  .,V ore  estimate  does  not  take  ,  *1.1«5.349  from  .537.998  tons. 

,  jtematic  diamond  drilling  on  the  '  compared  with_  $1,084,591  from  447.- 

j  Mammoth  zone  at  the  Shenango  Gold  of  either  tho  northern  or  southern  1  19..., 

I  Mines,  the  company  now  have  an  sertions  of  the  zone,  and  the  engin- j  "  ith  fourth  quarter  costs  cstimai- 
j  indicated  orcbody  in  the  northern  eers  believe  that  the  volume  and  va- ;  $1.38  a  ton.  operating  profit  is 

-M  section  of  the  zone  estiniaied  by  lues  of  these  two  sections  will  bo  ’  $119,000,  before  depre- 

coiisiilting  engineer  .fohn  .\.  Cole,  greatly  augmentod  as  work  pro- 1  ''ml  pre-produetion 

and  Gordon  Pollard,  mine  manager,  ceed.s.  1  cl'ors®''.  compared  wiili  $134,498  in 

ri2  to  have  a  laliie  in  excess  of  $500.-  Evidence  that  value.s  go  lo  depth  third  quarter.  Full  >cui  ®P®'®’'‘ 

32  000,  an  official  report  issued  by  the  w.ts  found  during  the  engineers'  ex- !  J"*  profit  is  estimated  around  $45..- 1 
— -  company  states.  The  engineers  re-  amination  of  developuteni  work  jn  j  net  around  -.-jO.oOo  or  .t  | 


NORTHERN  CANADA 
MINES,  LIMITED 

N«w  Mines  Financed.  Menaced 
and  Developed  to 
Produetion. 

44  Victoria  Street 
TORONTO,  CANADA 


THE  GOID  MINES  OF  CANADA 
THAT  PAY  DIVIDENDS 

There  ere  44  gold  minee  in  Cdnada  that 
prtv  dtvidende with  >'»elfU  of  from  4  to 
I  >  per  c<«nt ,  42  are  on  thf  Tor¬ 
onto  Stock  Exchange  In  only  one 

kfold  nnna  patted  H»  dividend  1  f>  in- 
crra»td  their  dividends  Our  monthly 
market  letter,  the  DIXIDIVD  COLD 
DlCil  .ST  (St  Oft  H  ^'ca  r ) .  will  keep  vou 
fully  informed  on  ail  ihr  Dividend 
Cold^  of  Canada.  Sample  copy  of  current 
isBtie  mailed  on  reQii*  nt — no  charge. 

rrawford.  Wright  ^  Company 

IB7  BAY  STREET.  TORONTO,  ONT. 


action,  starting  on  .Monday  and  con- 
iinuing  ihrough  until  W’cdnesday 
sent  tho  majority  of  the  issues  into 
lower  ground.  Specialty  issues  ac- 


seni  tho  majority  of  the  issues  into  Toronto  Bureau  The  Financial  Times  I  According  to  a  report  received  I 
lower  ground.  Spoeialty  issues  ac-  I'oronto. — Diamond  drilling  opera- ;  from  R.  C.  Rryden.  Managing  En- ' 
f  oiinled  for  the  bulk  of  ihe  volume  lions  were  scheduled  to  get  under- i  R'"®®''  of  Thompson  Cadillac  Mining  1 
during  ihe  session,  with  a  few  of  way  on  .lanuary  lOth  on  the  Uchi  f'®>-Po'ation.  the  new  roaster  and  j 


000.  leaving  net  around  .$250,ij0ti  or 
cents  a  share 


Nipissing  Has  Interest 


"rniin  rnnfinoH  tn  . ...  .  i  uv  t.  ...j  uiMiiiit.  i  .luiiiaifeii.  result  in  a  saving  ot  ai  least  $.j.0ilf 

~  oup  confined  to  Eldor.ido,  Bobjo  which  is  required  to  disclose  the  ore ,  nor  month  It  is  anticipated  that  iIk 

and  Mining  Corporation.  In  the  Wes-  nossibilities  of  the  nronertv  will  f’®.'^.",  n  is  .iniifiparen  mat  iik 

tprn  niitt  crrr.i,n  iccioe  possioiiiiics  Ot  tnc  propcTiy,  Will  mifial  exlfaction  will  he  approxima- 

rn  oils  group  issues  moved  defin-  consist  of  shallow  and  deep  holes  |  tpi,.  oiKj  which  will  be  luinioved  at 

iiely  lower,  although  slight  rallies  and  will  be  carrind  nut  in  nrohe  he  '*  oe  luipioven  at 

In  la.  ‘  arrioQ  out  lo  prone  ne- ,  ^bg  various  units  arc  being  tuned  up 

ere  in  evidence  from  tunc  to  time  ueath  the  porphyry  which  underlies  Mr  Brvden  slates 

throughout  the  period,  ^oranda  and  the  sertion  nf  the  cmimH  nre  ,•  1  ■ 

D....  .u.  section  01  me  grouna  pro- 1  L  nderground  devclopnuuits  are 

■  ' _ •  .  .  ously  investigated.  Some  holes  will  .  m  oceeding  uuite  satisfaeiorilv  a.i  the 


iiiiliuuy  siuies.  i  ne  eiigiiiecrs  re-  animation  oi  oeveiopuieni  vvora  iii  ■  - —  -  —  - — ••  .v  \|r  Fneklei  .. 

lew  Cvanide  Plant  Tuned  i ihis  drilling  w.as  progress,  it  is  stated,  and  as  dcvel-  i  _  proximatelj  3.n00  feel  of  diamond 

lew  C,yan^e  riant  tuned  ,(.,,rriod  o®'  primarily  for  the  pur-  opment  proceeds  to  depth  a  corres- ,  _  -  -  rtrllling  as  a  preliiumarv  program 

Up  at  1  hompson  Uadlllac  pose  of  strucluial  co-relution.  large  ponding  increase  in  values  is  ®x- j  NipiSSing  Has  Interest  .  lo  mdieatc  pos-ibilitics  ot  ihe  group 

-  intersected  peeted.  In  California  Property  ’  H.  investigate  several  showings 

According  lo  a  report  received  1 1  — —  ..  ■■  -I  'of  vein  quartz  in  tlie  .-Inaieii  zoue 

C*1  .  t  M.  J  Toronto  Bureau  The  Financial  Time.  Which  crosses  the  l»ropeilv 

»jllV€T  MClVRBt  UCDSnClS  (Jfl  l  oronio  -  An  mieresi  in  a  gold  j  ^  ‘ ,  , 

W  T  ry  r property  in  (  alifornin.  which  has  Lfiaoiond  Unllinp;  Contract 
r\r  I  J  ^  PO--»ibiliiies  of  being  a  large  ion-  Signed  by  Bagamac  Mines 

%Ji  %^ekJe  \J%JUa  ttfUCHf  j  nage  low  grade  mine,  has  heen  ar-'  - 

I  qutred  by  Nipissing  .Mining  '  O  ,'  Toroolo  Bureau  Tha  Financial  Tim** 

By  HANDY  &  HARMAN  along  with  an  option  to  purchase  51  !  Toronto.  —  Bagamac  .viuie.s  ha.'- 

From  their  23rH  Annual  Review  of  the  Silver  Marhrl  per  cent,  control  of  the  roilipailV.  It  |  Signed  a  eontract  for  a  program  Of 

■  I ,  is  reported.  A  loan  of  $20(i.i)im)  was  diamond  drilling  to  he  carried  out 

The  year  1938  indicate.'*  elciirly  silver.  The  Indian  bazaar.s  and  spec- j '»'i'de  to  the  company  bv  Nipi.ssing  from  the  ice  on  the  western  section 
le  silver  niarkot'e  complete  de-  .  ulator.s  placed  a  hearisli  construe-'  following  examination  of  the  prop-  of  the  property  near  the  Senator 


Silver  Market  Depends  On 
Support  of  U.S.  Government 

By  HANDY  &  HARMAN 

From  their  23rH  Annunt  Review  of  the  Silver  Market 


'pcrmonih.  It  ip  jiuliripHtert  that  iho  J^i^vrr  nutrhot'e  complete  6e-  nlafor.s  placed  a  hearifiii  construe- ■  oxainmatioti  uf  the  prop-  of  tho  property  near  the  Senafo 

.initial  extraction  will  he  approxima-  pendence  upon  the  support  of  the  lion  upon  Ihis  action,  and.  although  erty.  with  the  loan  being  seenred  liy  ,  Roiij  n  boundaiy  line  Becently  ; 
I  tely  9057,  which  will  be  improved  as  T’niled  States  Government.  In  prior  the  interpretation  was  far-fetched,  niorigace  The  examination  i-f.- ,  deep  hole  was  put  down  t.i  a  verti 
i  the  various  units  arc  being  tuned  up.  ycer.s,  subsequent  to  the.  pas.sage  of  nevertheless  it  serves  to  show  theivnilPd  that  there  was  ample  ore  cal  liepth  of  2,,v(IM  ft  ahme  ihe  di.i 
.Mr.  Brvden  slates.  fbe  Silver  Purchase  Ael  of  I9:;i,  closeness  with  which  silver  o|ieia-  now  proven  to  repay  ihe  loan  in  base  dyke  which  run.'  noiiliea;.i 


tile  Silver  Purchase  Ael  of  19:;i,  closeness  with  which  silver  o|ieia-  now 
there  developed  from  time  to  lime  tors  were  following  every  move  of  full. 


proeeeding  quite  satisfactorily  ai  the  sufficient  demand  from  other  qiiar-  the  Pnited  States  government 
present  time,  according  to  the  rejiort  •®i's  to  carry  the  price  in  .New  5  ork  a  third  severe  decline  In  Ihe  l.ou- 


n.ltoi  1  ^  5Ir.  Jow-  present  lime,  according  to  the  report  *®rs  to  carry  the  price  in  .New  York 

metal  list  moved  lowei.  The  senioi  scy  stated.  There  are  several  eon-  and  a  diamond  drilling  campaign  is  above  tho  Treasury’s  buying  rate; 
golds  moved  h'ghcr  earlier  in  tho  ditions  which  are  considered  to  hold  now  underway  to  determine  the  'n  fart,  during  19:55,  bullish  speeu- 


Exploration  of  Ihe  property  is  pro- 


base  dyke  which  run.'  norlliea;.i- 
soiithvvcst  through  Senatni  Roiiyn 
anrl  pre-iiniably  through  B.'icamar, 


don  prices  devclopeil  on  September  j 
2Sfh  due  to  the  critical  situation  i 


reeding  in  an  effort  to  serurr  full  ■  and  officials  are  satislied  wiih  re¬ 
data  on  the  mine  and  to  determine}  .suits  of  this  hole  as  ii  showed  favov- 
ifs  size.  It  is  expected  that  suffi-  able  stnirinre  to  depth  .\  series 


weel^  but  started  to  move  lower  interesting  possibilities.  In  the  pro- }  ,i„„  nw ard  extrusion  of  the  new  ore-  laUon  reached  such  proportions  that  which  had  dcvehiped  in  Europe  lust  ®‘®°’  information  will  bp  made  avail- ,  of  shallow  and  deep  imir-  will  be 
on  Tue  srtay  and  closed  Ihe  week  pram  carried  mu  lasi  fall.  32  holes ,  Podv  which  is  being  opened  up  on  the  an  exeessive  advance  o.  etirred.  But  prior  to  the  Munich  aireemont  Re- ^  ®'’'®  "  <'snip;.  cii  with 

Showing  lo.s.sf;s  and  gains  about  even-  were  put.  down,  in  of  which  cut  i  upper  levels.  there  was  no  repetition  of  this  sit.ua-  cause  of  the  apparent  immtnenee  of®'®'®®  ^®  N’P'sstng  as  work  experierl  lo  nnderwav 

ly  divided.  .luntor  gold  shares  were  pood  ore  values  and  widths.  al-|  -  .  Mon  during  1938;  to  the  contrary,  war  if  was  feared  that  insuianeo  to  whether  they  will  exercise  ibidr  shorMy. 

strong  earlier  in  the  week,  hut  eased  though  no  definite  mehody  was  dis- 1  IIFI'I.VRKS  IMVIDKND  s''®"’®*!  extreme  weakness  covpr  hiiliion  shipments'  to  .Now  ®I”'®®  '®  P'lrrhase  eoniro!  of  the  — -  - --  - 

inward  Ihe  clo.se  on  Monday  and  closed.  „  ‘  whenever  iinccrtainfv  aiose  as  to  Vnrk  sir.i,iH  hern,,,..  nrr.hiKi.i.«  company.  Report  DewaterinG:  Pro-rcss 


continued  to  slip  until  the  close  of  _ _ _  !  '“'•‘"’'O  rmaneial  nmea 

Ihe  period  under  review  and  wiped  l•DI.-<iTn\  uii  i  pn4ii'itrv^v«  Toronto. —  Coniaga.a  .Mines,  I,td.. 
out  most,  of  the  earlier  gains.  Some  '  .  .  <  ■  t  „  .  .  declared  a  dividend  of  12'/^  rents 

specialty  i.ssues  in  this  group  held  ^  _  -n.  c  "  pa.vahle  Fehruary  1  lo 

most  of  the  advaneemenr  made  pre-  Toronto  Bureau  The  Financial  Tunc,  shareholders  of  record  .lanuary  21, 
viouslv  In  the  prospect  gold  see-  Toronto.  —  .Mill  construction  at  The  payment  will  involve  a  dis- 
lion  '\ugitr  was  in  heaw  demand  R'®-'*'®®  Dome  Mines  is  ahead  <  hiirsement  of  $100,000  on  the  SOO.noo 


Toronto  Bureau  The  Financial  Times  j  shareholders  Ol‘  record  .laniKiry  21. 
Toronto.  —  Mill  ronstruefion  at  l  Thr  pnymrnt  will  involve  a  dis- 


,  J  ,  '  J  J  !  e  *’  chavseas.  and  when  the  Trfasnry  low-  ^\]y 

has  declared  a  dividend  of  12t^  rents  je  at  the  end  of  ^et 

per  share,  pa.vahle  l  ehruary  1  to  March,  the' world  price  dropped  ae-  Trc 
shareholders  ol  record  .lanuary  21.  , 


Exploration  and  development  ot  Morris  Kir 

the  property  is  in  charge  of  Hugh 

Park,  general  manager  of  Nipissing.  Toronto  Bureau  The  F> 
It  is  hoped  that  suffieieni  tonnage  of  j  l  oronio.  In  a  re 


and  .-howed  a  net  gain  of  15', •> 
points  on  the  week,  with  the  re¬ 
mainder  of  the  list  moving  in  nar- 
low  range. 

(iolil  Index  Decliiies 


of  seliediile  with  completion  looked  i  shares  outstanding.  In  1938,  two 
for  by  Ihe  middle  of  next  month,  j  dividends  of  12'/g  cents  each  or  lot- 
which  would  be  well  ahead  of  the;  tal  of  25  cents,  were  paid,  while 


eompan.v's  objective  of  March  Ist.  I  dividends  of  124*;  icnts  were  pai 
Tho  company  has  echupleicd  eul-1*®  .lanuary  of  the  four  prceeilin 
ting  a  new  station  at  the  675  ft.  }  years.  AVhen  ciirii-ni  dividend  i 


fOMAtiAS  DFri.VRKS  lilVIDF.ND  s''®"’®*!  extreme  weakness  cover  bullion  shipments  to  New  ®P'i®®  purchase  eoniro!  of  ih.- 

Toronto  Bureau  The  Financial  Tim..  'vhencver  uncertainty  aiose  as  to  York  would  become  prohihilive  or  ‘•®®’f’®"''.  ^ 

Toronto—  Coniacas  Mines  ltd  'he  rontmiiancc  Of  governmcni  pur-  even  iinobtainahlc.  thus  hindering'  Exploration  and  developmcni  o. 

has  decbired  a  dividend  of  l-'U  cents  ®*’3ses,  and  when  the  Treasury  low-  ^cilver  from  reaching  its  best  mar-i'''®  Property  is  in  charge  of  Hugh 

net  srare  nLihe  ered  its  hti.ving  rate  2r  at  the  end  of  ^et  5Vhile  mainienanee  of  (he  Turk,  general  manager  of  Nipissing^ 

shLr'rtio  ders  Jeeo  d  P  n  'l  P*''"  Treasury's  buying  rate  wa.s  not  in-  ,  i''  "oped  that  stiff, eteni  tonnage  of 

.  narenomeis  ot  retoiq  .i.muary  i.  eordingly.  lolved  in  this  insianee  the  sii nation  I  ®*'®  P®  developed  to  warraiii  a 

The  payment  will  mvoive  a  dis-  lu  un.  m.  idim,  me  sim.iiion  on  nnrntinn 

hiirsemenl  of  $100  000  on  the  800  000  E  will  take  but  little  .sp.irc  lo  de-  does  indicate  again  the  dependence  I  '">■  "m^^opcration. _ 

shares  outstanding  In  1938  two  s®rihe  the  .New  York  market  From  of  the  world  silver  price  upon  ihC' 

dividends  of  12'A  cents  each  or  lot-  '''®  beginning  of  Ihe  year  to  March  ability  to  sell  to  the  I'niied  States.}  SlOUX  Gold  lO  Commence 
tal  of  25  cents"  were  paid,  while  ^he  ••official"  quota, ion  stood  “During  Ihe  lailei  half  of  .Noveni-  Diamond  Drilling  Soon 

dividends  of  121*.;  cents  were  paid  •"  Tt^e;  on  each  of  the  next  two  pj,,.  exchange  strengthened  L/ianiona  i-triiiuiK  .juuii 


Report  Dewatering  Pro-rcss 

At  Morris  Kirkland  Mines 


ore  can  he  developed  to  warrani  a 
big  lonnage  operation. 


Diamond  Drilling  Soon 


flays  it  dorlincd  Ir;  and  from  Marrh  j 

"""■  —.  ....r*  I  ,j„„  staiii.n  at  the  675  ft.  '  -vears.  When  riirrcni  dividend  i.s  -'">1  through  December  :5l.st  it  re- ^  ,.aising  ,he  Amor 

The  Toronto  Stock  Exchange  m-  ipypj  .sinking  is  again  underway  j  P-t'd  grand  total  disti  ihuted  to  '"•■""®(1  a'  42-YtC.  I  hese  quoiai ions  j  yer  and  causing 
dex  of  20.  golds  showed  a  decline  i  establish  a  sump  below  that  hor-  '  shareholders  since  J!iil7  will  amount  "■®'’®  based  on  ri^a.sui  y  pi  ices  of  j  (pp  London  price 

of  ,45  points  to  I25.71  from  jzon.  |  to  $12,240,000  *  4.5e.  tie  and  I3e  rcspeeiivciy .  exer.  was  eonfln 


a  week  ago.  while  the  index  of  10 
ba.se  metals  was  off  2.96  points  from 
101.27  a  week  ago  to  98.31  al  the 
i  lose  of  ilie  period  under  review. 
The  index  of  15  We.stern  oils  showed 
a  decline  of  3.16  points  at  40.39  from 
43.5.5  in  The  previous  week. 

.Among  iho  Western  oils  X'nican 
and  Foothills  showed  declines  of  26 
and  21  cents  respectively,  while 
Home  Oil  moved  20  points  lower  in 
good  volume  South  West  Pete,  dipped 
20  points,  as  .Anglo-Canadian  .and 
Okalta  accorded  losses  of  13  and  14 
cents  respectively.  Calgary  Sr  Ed- 


- The  Western  Oils - 

The  Life  Of  Turner  Valley 

Experts  at  Variance  in  Estimating  Reserves  in  the  Field 
in  Depositions  Before  MacGillivray  Commission 
on  Pipeline  Charges 


flfiys  It.  drrnDCd  ir;  and  irnm  Marrn  lapidl.'  in  leiuis  of  sicrlinR.  iborcb'  t  .  n  tu  k  it 
2:..h  through  December  :5l.s,  it  re- j  , arsing  ihe  American  parUv  of  siC  V:*"*’  ""'T’l 

imiined  at  42A4C.  These  quoiaiions  j  ycr  and  causing  a  sharp  advance  in  ,  I'’"’"  ,"'  '  "" 

were  based  on  Ti^a.siny  piiccs  of  ipp  i.ondon  price.  The  rise,  how-  ''®  ''Mfosiw' 

4.5e.  lie  and  I3e  rcspeeiivciy.  ever.  was  confined  mostiv  to  spot  ' campaign  .shortly 

,-y  .  ^  ,  If.*  *  *  I  I  .  '  011  115  propern  near  ihr  Alronu 

DuriDg  rf'ftain  penoa^  of  tlif’  ><‘ar  fpiotations.  Aslnrh  roaclicd  a  prom-  ^  e  w  i. 

r  .  I  I  I.  »  .1  .1  '  J  e  t  ^  .1  gi  .  *  .\Iiiic  on  ihft  ru5a  sidt'  r»f  Wjilton 

London  pricos  ruled  hislirt  than  the  i  iunt  of  ‘\d.  o\cr  the  forward  rates,  ,  ^  ...  ^  ^  c-  i  ^  i 

New  York  market,  but  supplies  for  This  condition  was  caused  by  the  • 

1  the  ai  t.s  and  industries  were  alw  ay  s  depletion  of  stocks  on  hand  due  to  ,-*-0.0*  'u-Pirb  wmII  Uiiric  ^nrfsi  c 
1  *111  1  11  ef  •  J  I'  A  IV  t*  I  j*»  vviiten  v^ill  include  suriatf 

I  available  locally  ,u  -„f  icicit  shipments  to  New  \  ork  ami  Europe.  Exploration,  will  he  under  tlie  di- 
laniomits  to  prevcnl  .m  advance  1  whereas  the  selling  was  largely  for  -  ‘.inn  of  F  K  i-’ocki.T  -eohe-m, 


Toronto.  In  a  repori  coviTing 
operation.s  at  .Morris  Kirkland  C,old 
.Mines  for  ilic  nionlli  "f  Iieeembet. 
c.  R.  Wray,  siipcnniendent.  .-fates 
that  pumping  ivas  procci-dcd  with 
until  Ileeeinher  2i'lh  In  dewatering 
the  shaft  10  the  |blh  level  at  1.25b  ft 
Two  .-mall  dams  weic  ton  in  on  the 
Huh  level  to  handle  the  water  made 
in  the  working.s.  and  lo  keep  11  away 
from  the  shaft  The  pump  was  re- 


diauioud  drilling  camiiaign  shortly  moved  from  tin,-  level  and  a  receiver 
on  its  property  near  the  .Nlcoiiu  installed  10  help  mainl.iin  an  even 
.'line  on  ihe  east  side  of  Walton  flow  of  air. 


.'line  on  ihe  east  side  of  Walton  flow  of  air. 

Lake.  12  miles  from  Sioux  l.ookout.  .5  stan  wa.s  made  on  Oecenihei 
company  officials  report,  I  he  earn-  27th  in  elearinc  mil  the  snmp  below 
paign.  whieh  will  include  surface  the  1.25u-ft  level,  whilo  fir.-i  hlasi- 
exploration.  will  he  under  the  di-  for  sinking  the  shaft  was  com- 
reetion  of  E.  K.  Foekler.  geologist,  meneed  tho  tollowmc  day  Three 


above  the  governmeuCs  buy  mg  rate. .  future  delivery,  induced  in  part  by  comnaiiv  is  reported  to  ha've  rounds  were  taken  out  of  the  shaft 

At  other  limes  Ihc  pard.v  of  Eon-  iineerfainly  as  to  the  Trca.sury's  finances  on  hand  to  earry  on  ihe  for  an  advaneenieni  of  15.1  feet.  A 


don  s  quotations  fell  ■•emw  ,>ew  |  ouymg  rair  arier  me  enn  01  rjoS.  p,.„j.ram.  The  eompanv  ,s  .  api- ,  i-tal  of  -.-J  men  were  employed  at 

York,  bill  (111  such  oecas.ous  the  ap- |  During  Derembor  some  fairly  large  (ap^pq  at  3  000  ben  -hares  ..fwhieli  the  vear-end  ineluding  17  men  en 

parent  opporiunity  10  arbiiragc  pm- >  imports  from  India  were  received  in  144^005  pave  been  issued  .ind  are  gaged  in  imdergmiind  work, 

fitably  by  importing  silver  was  I  Ixindon,  which  eased  the  nearby  po-  ^ith  7ob(Mib  addi-  -  -  - 

more  theoretical  than  real.  Often  sifion  and  brought  the  spot  and  for-  ,-pares  nnderwriiien  and  op-  '  SlIFFI'  t'KFFK  I’KOIH  (  TIO> 

there  was  a  prciniuni  above  the  Ward  rates  nearer  logether.  the  inmrestC:  viim  ■■.111^1  .  ..mrio-  Vni..nihev 


low  New  I  buying  rale  after  the  end  of  1938 


Speaking  before  ihe  .MacGillivrav 


plai  ed  pj'ol'aMc  life 


quoted  price  after  the  ••fixing",  and  |  y  ear-end  qiiotation.s  of  20  1  16d.  and 
soniciimus.  in  the  ease  of  siitipiiesj  19  II  16d.  showing  a  spread  of  only 
for  tlie  trade,  the  silver  available  •'‘tid. 


fional  shares  nnderwriiien  and  op-'  SlIFFI’  (  KFI.K  I’KOIH  (  I  IO> 
tinned  to  local  interests  Mini  iiiurn.-  covering  Novembei 

The  property  consists  of  31  claims  production  at  Sheep  rieek  Gold 
in  a  block.  Grab  samides  from  Alines  sliow.s  recover,''  for  the  month 


known  as  llic  eentri'  vein 


inipa,  ed  vv  nil  il 


wa.s  not  of  siiilabic  quality  vvilhoiil  Aa  interesting  feature  of  the  l,on- 1  yielded  values  of  $7. on,  $9.10  and  liminary  figure  of  $81,57.5.  Trodiic- 
fiiriher  refining  Moreover,  as  ihesej(j(,„  market  ia  the  fact  that  the  1938}  while  one  chip  sample  across  eiglii  tioii  in  Decenil.er  h.id  an  o.-iiinaied 


listed  a  net  loss  of  O',"  ceuls.  Brown 


around  200,000,000  barrels  and  Ih 


oil  was  4  points  lovver.  as'  British  P''®hable  life  of  the  field  at  30  year 


I  If  Stuiil'.'.v  Hill,  oil  aiirhorily  ' 
ITou.ston,  Texas,  ntaiiied  i'V  .AngO 


jieriods  of  weakness  in  l.ondoii  wercipjjjp  j^p„, 


inclies  of  qnai'iz  returned  $70  m  value  of  -.83.91:;.  which  hrinv 


Dominion,  South  End  Pete  and  Mo¬ 
del  each  dipped  3  cenis.  East  (  icsl. 
Highwood.  Homestead,  AlaeDoucall- 
.'segiir.  Monarch  and  West  Turner 
eaeh  lost  2  cents,  while  losses  of 
2'."  cents  each  were  recorded  h.v 
(  alnionl  and  Pacalla. 

Niirnndii  uinl  lliidsnu  R.ny  ' 


if  oil  is  withdrawn  at  the  rate  of  ^ ''anadian,  esijniaii 


15.000  barrels  daily  or  5.500,000  bar¬ 
rels  yearly. 

The  cornmission  is  iiivesiiga, ing 
claims  of  Turner  A'alley  producers 
that  the  Hoyalite  Co.'s  pipeline  ebar- 


ernblc  oil  train  Itic  Turner  Valley  ficM 
al  200.000,000  l>arrels  giving  the  fiol;i 
a  life  of  36  vears  if  n  c-  operated  at 
a.  1.5.000  lianel  daily  rate.  I  ir.  (lil)'.- 
estiniatc  vva  -  ba.-ed  on  a  proven  oil 
area  of  ,5. .500  .leres  witb  a  Jolal  icservc 


f  usually  caused  by  fear  ihai  the  o,,  9,16^  ;,„rt  is--'«d,  were  both  cs-  ;,nf,  flier  aeru.ss  27  inches  e.st 

Trca.sury  Department  might  drop  its  !  within  a  period  of  less  |  cave  .<f7  45  per  ton  467 

^  daily  buying  rale,  which  il  may  do  j  than  two  weeks  during  the  last  half}  in  a  recent  rcpoit  ,m  tlm  pmpe-  av< 
without  notire,  the  question  naiur-  Wf  .March.  The  lop  and  bottom  of} 

,  aly  arose  whether  a  sccniinsly  pro-  fpp  forward  market,  represented  liv  ' 


estimated  output  for  |9,3.8  to 
467  from  5:l,7b,5  ions  of  ore  for  an 


In  a  rerent  report  on  the  pmpei-  average  rei  f.verv  nf  $ir..9<i  per  ton 


(liir.-  f'table  piirrhase  based  <in  the  exist-  ,,f  201^,].  and  18',«d.  respeo 

n  oil  ing  gnveriinicnt  prire  mighi  noi  lively,  occurred  al  tho  same  time,  1 
serve  turn  into  an  arti.al  loss  when  the  allhough  the  quotatinn  2bi.>,d  was! 


,  ,  -  .  .  ,  ■  .  .  ,  I  . . . . . .  .  .  .  I . .  ......  . . . - .  I  d  1 1  tie  US  11  I  lie  q  1101 ,11  mil  -  .,|U 

zes  of  1 5  cents  a  barrel  arc  too  high.  '  of  ito.oob.ooo  harrei.s.  a  proh.sbie  area  I  bullion  arrived  here  for  subsequent  also  recorded  on  .lanuar.v  19th 


'  '  ■  _  lloyalife  claims  this  raff  Is  not  ioo.»f  7. .500  acres  with  a  ipservc  of  75, 

xiirnndii  mill  llmisoii  R,9y  high  considering  the  short  pfe  I  bob.ooo  barrels  and  a,  po.-.sihic  01  >'ilge 

Noranda  and  Hudson  Bay  were  which  they  believe  the  field  will  1  bf®'*  ->f  acre.-  with  a  re.siMvc  of 

inn:’  snots  on  a  generally  lower  have  amt  ihc  conucniiciii  ncccssilv  30.000.000  hiurel.s.  Tho  .small  pcreeii 


strong  spots  on  a  generally  lower  have,  and  the  eonsequcnl  necessity  .  9  ho  sm.in  penen 

base  metals  .sceliou,  Noranda  show-  recover  the  capital  invested  in  °  „,„'.^,’alo"-  d  hkeiv  ii'.ai  ?h. 

mg  a  net  gam  of  point,  while  the  30  mile  pipeline  system  from  ,  estimate  will  he  cMcedci  r.Mhcrthar 
Hudson  Bay  was  Iraded  point  Turner  A’alley  to  Calgaty  before  tlie '  eiu  down,  by  future  dev ciopmi-nt.- 
higlier  on  the  week.  A’onturcs  and  field  stops  producing.  |  The  wide  ^  pacing  of  well  locations  am 

Falconbridge  showed  losses  of  30  pr,  t.  A.  lank,  Bo.vaiile  geolo.gist,  j  'he  proration  of  wells  ensure  thr 
eenis  cacli,  as  Sudbury  Basin  and  speaking  before  the  commission  in  |  f'o'd  a  long  lite  m  his  belief  .anf 
AYnile  Amulet  lisied  declines  of  25  December  stated  that  in  his  belief  i  Fo'’'  i>rc.-.-iire  may  dro) 

rents  each.  Pend  Oreille  was  traded  ,he  field  was  n  Producing  .sf rue- i 

in  fair  volume  and  listed  a  net  loss  ture,  not  a  crude  oil  formation,  and  '  ninny  vonr.s  In 

u[  12  points,  while  Sherritt  Oordon  that  the  present  produeinj;  area  i  T)r.  nill’s  virw,  'nmue.ssijrinK  of  th* 
slipped  II  points  on  the  period.  .\i-  would  ha\e  a  life  of  only  three  I  tioM  is  not  noo(\s>ary  on  pc'onomKal. 
dermae  listed  a  set-back  of  3  points,  years.  Alexander  Dmissen.  Koyalive’s  ex 


e  of  sale  to  the  'rreasiii} 

•.  VI  ^  I  1»  V  .1  •  y  .  .  I  ■  *.«.  '  - ‘  OI  ^  M  . 

hieh  thov  believe  the  field  will  ,  Towards  the  cIo.se  of  1937  mu.  h  Wand  Mountain  MinCS 

'recover  tL' ean*itar'iuv”estcr' in  ®'’  "®®®'’’«’"'>  ^ad  existed  as  to  who-  HaS  RecOrd  Production} 

lecovti  me  capital  line,  ica  in  pf,jn(c  out,  nipio-.-  it  likely  that  th<  thcr  the  Hnilod  Stales  would  con  _______  ( 

c  •>''  mile  pipeline  ^vst®ni  froni  ,  f.,, „.j„  tjniie  to  pay  4.5e  for  silver  of  foreign  .,t|.,ime  ne-ik  in  nrodtic-i 

jrner  A  alley  to  (  algaty  before  the  cut  down,  by  future  dev  ciopmcnt.-.  origin  after  the  flrsi  of  the  year.  f,on  was  recorded  ai  IsIand^Moiin  I 

■Id  stops  producing.  rtic  wide  Mianng  of  well  locations  and  .  result  nf  Ihiiiidation  and  i  !  recnimd  nl  Island  Moiin- , 

Dr.  T.  A.  I,ink.  Bo.vaiile  geolo.gist,  !  ' he  proration  of  wells  ensure  the  .  '  uf-ainsi  sneb  i  cnniin.  1  5>"i®p.  subsidiary  of  Newmont  ; 

eaking  before  the  commission  iti  |  f‘®><f  "  '®®c  life  m  his  belief  .and  broad  had  been  <  orp.,  in  December,  when, 

'cember  stated  that  in  his  belief  i  b" iMe.-.-.„c  may  dro,.  ''  '®n«  '>f  'd®  ''C''®  "eal.ed  for  a  I 

_ _  _ _ _  .-omovvhat  alter  the  lir-t  two. year.*  depiossed  hclovv  Hie  New  York  h  '  ®l'  reeoverv  of  $63  9111  !in  averaci'  of 


WHERE’S  JOE 


AA’niie  Amulet  lisied  declines  of  25  December  stated  that  in  his  belief} 
foiit.s  each.  Pend  Oreille  was  trtided  the  field  was  a  gas  producing  .sf rue- ; 


estimate  will  be  exeeede.i  raiher  than  tiniie  to  pity  4.5e  for  silver  of  foreign 
cut  down,  by  future  dev  eloptm-nt.-.  after  the  firsi  of  the  year. 


dermae  lisied  a  set-back  of  3  points, 
while  .lack  AA'aite  and  Nevvhec  each 
moved  2  points  lower. 


I  .Alexander  Detissen.  Kovniile's  ex- i  i  i _ . e-  ■  .  . . 

etained  bv  '  1’®’’'  witne.ss  clo.-ied  the  testmiony  by  to  a  prentium  above  the  I®®"' i  compares  with  tho  previous  high 

ricttiiru  l».>  »  .  •  rr.u  uaiiru  Itofti  rn.  '  _  _  - 


,r  .s  nepro.ssett  iieiow  tiie  .vevv  .ors  i®vei.  |  q,-  $,;e  f|ni.  average  of 

the  However,  when  the  Treasury’s  buy- ^ 
In  ing  rate  remained  tmehanged.  eonfi-  pajjy  recovered  $8,750  during  the 
»  "•  dence  WHS  re-established  and  bear  J,  treatment  of  refinery 

covering  qiiiekly  forced  foreign  pceemhet  onfpiit 


However,  oil  expert 


Turner  V5'illey  producing  companies 


In  the  senior  golds  section  Mein-  liave  contradicted  Dr.  Fink’s  state- ;  i-,;,npi.-  rrmn  3.623  provei  |v 

tyre,  moved  upward  in  fair  lurnover  inenis.  pointing  out  that  gas  pres- i  ;„iii  o.219  iir, .liable  arVe-.  giving  ] 

and  listid  il  not  advance  of  I'h  sure  in  most  wells  is  improving  tin- ;  ti,e  field  a  life  of  22.3  years  at  a  15. nno  ^ 

points  on  the  week,  while  Pioneer  der  present  proration.  thus  ensur- 1  barrels  daily  rate.  Following  this  Ics- j 

and  Pickle  flow  each  listed  gains  ing  for  the  field  a  life  nf  around  30  limony  it  i.-  expected  that  the  ,'oni- ! 


of  15  points.  O'Brien  and  l.ittlc  lauig  }  years  if  it  is  ojieratod  tinder  a  mod- 
I,ac  each  listed  aiivances  of  in  cents,  i  erate  proroiion.  Dr.  F.  S.  Shaw,  pe- | 

I  hc  former  issue  declared  its  inilial  I  troleum  engineer  ol  San  Antonio,  i  ^  j,,|  yp,.  ,  ,,11-  steady  tone  tniis  impanea  to  tort 

dividend  ol  10  cents  payable  Feb.  I  exits,  one  of  two  experts  eallcd  *’>■  !  sidcring  sell’iif;  their  Noith  Turner  markct.s  in  the  heginittng  of  thev 

Isi  to  shareholders  of  record  .Ian.  .Anglo-Canadian  Oil  to.,  told  the;  valley  aereag,'.  (oiisi.-ting  of  around  prevailed  for  nearly  three  month 

Hiih.  Dome  showed  a  net  doeline  of  commission -that  the  life  of  the  8,(i00  ,  r,"o  acres  mainly  in  Township  29.  to  vrurci,  isth  Prc-ideni  Forrio 

I  point,  while  1-akc  Shore  slipped  ','3  acres  of  proved  oil  land  ,n  the  val- .  K.oyaiite.  i,  i-  leai  te  d  from  Mod.-I  vt ‘1,,,,  i«s„ed  a  deeren  oxnrn 

point  and  Burralo  Ankcrite  declined  ley  shnnl.l  be  from  20  to  30  years  |  uffiemls.  The  pr„  .•  under  ronstd.  rii-  ’  V  j '  p, npc 


mission  will  recommend 
rev  isum  of  pipeline  I'iiles 


stating  that  in  Ins  oiiinion  the  |ires-  market.  Turther  reassuranci'  * ®"  i jjj  July,  1935,  itnd  with  .$56.-' 
ent  reserve.-  of  the  field  totalled  122.-  gitrding  the  Treasury  s  attitude  up  November  the  previous  high 
::ss.(i27  barrel.-  from  3.623  provei  wards  silver  was  given  on  .lanuary ,  j.p,p  when  '!  798  Ions  of  ore 

acres  and  9.219  probable  acre-,  giving  l,„|,  by  Secretary  Morgenthuu'b  an- I  milled  I’o,  'in  ivert^e  reeov- ' 

the  field  ,'i  Iile  of  22..:  ye.Trs  at  a  1.>.nn0|  noiieemenl  that  Ihe  T'liitcd  states,  ,  inn'  ' 

barrels  d.aily  rate.  Following  this  Ics-  .  ,ppp,,  fbe  Mexican'®'^ 

limony  u  i.-  expected  that  the  '■'mi- 1  -tA  000  (idO  ounces  whieh  i  I^lbnd  Mountain's  outpul  for  19,38; 

mtsstot,  will  rccotnmend  ^  downvv a, d  U®' ®®n  ®®®'  4,  f,.„m  44.952 

rev, s, on  of  -u-s.  I  I:S  •r’^'mlics^nuir.,;  tSlinl?  Th^  i  ®^  O'-®-  bi  everage  of  *11.40 

.Model  Uils,  Fid.,  ate  at  pie.sciii  con-  steady  tone  thus  imparted  to  foreign  I P®''  '®®  '®  ’^•’•[  '‘’®  '®'"®  'iporated 

sidering  sellilf.;  their  Noith  Turner  markct.s  in  the  heginittng  of  the  year  |  ®®*-''  ®'®®  jnonlhs  of  the  year  pro- 
Yallev  aereag,'.  (oiisisting  of  aroumi  prevailed  for  ncarlv  three  months,  jdticing  $487,223  from  33,903  ton'';,  an 
’,20  acres  mamly  in  Township  29.  to  pn  .Afarch  18th  rresident  Fardenas  j  i 

The^,•IcI■'‘,mde■''ro^  ®^  '•“'^"®'>  «  decree  expropn- !  'Vide,  ore  in  an  excellent  quartz! 

tot,  -!  ■runtord  to  be  approx, mat.oiy  •Ming  valuable  Atuet  ienn  and  Bril ,.-h  |  vein  reeenrly  opened  b'  "'®  "'i®® 
[;;o(i,o,i9,  or  about  s69ii  an  acre.  Moil, -I  }  oil  properties.  Nine  davs  later  Sec- .  tu®9nt  less  dilution  of  mtllfred  i  e- 
Jils  owns  two  iirodiicing  oil  w ells  a ttd  reta rv  Alorgentha it  made  the  follow  -  I  suiting  in  higher  grade,  it  is  reiiort- 


poinl  and  Burfalo  Ankcrite  declined  ley  shoul.l  be  from  20  to  30  .vears  |  off, cals.  The  unde-  ’""std.  ra-  .  *  j  ‘  Bri  i-li  I  vein  reeentlv  opened  at  Hie  mine  has 

'.  p„,n.  *n  'hr  wrrk,  Trck.lt'.C'r.  «  1-..  hn»„™  of  millCfl  rr. 

<asc.l  -0  ecnbs,  a.-,  nimoui  ,ind  Sts-  lels  '*  ''^®  ^  h.o  uils  owns  two  producing  oil  wells  and  ;  rota  rv  Morgenthan  made  the  follow- I  suiting  m  higher  grade,  it  is  repot, - 

,-,>e  slipited  n  and  .,  potnfs  lespee-  get  11,000  to  1  1  000  inpioved  but  ■  Section  22.  Townslnp  |  ing  official  statement:  In  view  of '  Opening  of  high-grade  limestone 

lively,  nralorno.  Hollinerr,  Sylvan-  lavoraMe  acreage  would  oelrom  JO:  inilc.s  soutlieac-it  ot  Horn.  |  deripion  of  the  Cnvernineni  of  I  repiacement  orebodics  ithin  the 

tie  and  Wrighi-llargrcaves  lemaincd  lu  50  year?,  he  stated,  if  withdraw-  ,  M,]i;irvilU‘  No.  2.  as  wrii  as  a  mimbrt  i  r-nited  Stales  to  re-examine  err-  Past  vear  has  substantially  improved 


—  GONE  FOR  A 


siead.v . 

The  .Junior  Golds 

In  the  junior  golds  section.  East 
\jalarlie  declined  sharply  toward 
liic  elo.sp  of  the  period  and  listed 


als  wore  made  al  the  rate  of  15,000  ;ot  producing  wells  in  Montan.'i  fiekis. 
biirrels  daily.  Of  the  coini.iany’.s  auiliori'/.ed  enptlal 

This  esliniati'  agrees  with  that  9f  |  of  1, 900,000  $1  par  vjtlu,'  shar.'s,  99.5.- 
Dr.  B.  H.  Boatright,  lit,'  commission’s  510  ate  outstanding. 


r.  B.  H.  Boatright,  lit,'  commission’s  510  are  outstanding.  |siiiv  vvtil  defer  cont miianee  ol  tlie 

- - —  itionthly  silver  iniirbase  arrange- 

Tui  net-  A'alley  in  December  saw  a  '  point  of  view  ,>f  new  weils  cumideied.  !  inent s  with  Mexico  iinlil  further  no- 


the  Fnited  States  to  le-ex.amine  eer- 1  P*sl  .vear  has  sub.stantiall.v  improved 
liiin  of  it.-'  financial  and  commercial  I  the  ore  position,  and  the  eomp.ony  j 
relationships  with  Mexico,  the  Trea- I  appears  headed  for  larger  scale  out-  ' 
siiiv  vvill  defer  contiuiianee  of  the  put  in  current  year. 


a  not  lo.ss  of  15  points,  while  Pow -  I  ..fi.vUj  unparalleled  injo'"’!  "f  'ota'  footage  drilled.  It,  I9.l9  |tice." 


ell-  and  Pieslon,  holh  active  issues 
showed  deelittes  of  II  iioints  eaeh. 
I’ayniasrer  slipped  6  cents,  as  Kirk¬ 
land  Fake  po.siod  a  nci  loss  of  .5 


reren,  months  a.-  six  new  wells  com-  .j,.,,!,.,, 

nicnc’cd  drilling  and  inoi*c  than  that  d^pip,  while  I'JJS  i  cxpccii  d  to  tout  ii 


aHtimc  high  for  ^^clls 


,  ‘  1  *r'  ,  .  .  I  *1  '  f  -  I  nUTTib»‘r  ^N'^^rc  bfinu’  prcpaif^l  for  ini- 

land  Fiike  po.slid  a  nc  loss  of  acti.on  as  .soon  as  drilling 

points.  Bcaflie.  Gunnai.  aiiboo  unil  could  be  installed,  lu  the 


I  new  record  tor  footage  drill, 'd  witii 
I  total  of  approtvimatcl.v  ;i29.999  le.'t 
AA’ells  spuddc'l  m  iluring  necemlier. 


'The  initial  inlei  prt  inlion  of  Ihi.- 
annotmcenicni  wtis  ihai  Mexico's 
silver  output  would  liave  lo  find  a 
Im.vet'  other  titan  ilie  I’nited  Sitiies 
Treasury,  tiiid  lite  result  was  an  iiii- 


Alacl.eod  Cockshutl  eaelj  showed  yi'ar  of  1937.  27  wells  were  coni-  and  wells  btdng  prepart-'l  for 

losses  of  I  cents,  vvhile  Sladcn.  Me-  picted  in  the  valley,  while  in  1938 }  (Irilling  in  Ttit  iuf  Valiev  are 


earl.v  mediate  drop 


East  Lacoma  Buys  Property 
Of  Malartic  Goldfields 

Torbiito  Bureau  The  Financi,il  Ttmfa 
Toronto.  —  East  Igicoma  Mines  i 
Fid.  has  acquired  a  new  property 


foreign  niarkeis.  |  foijjprjpjnp  jpi  aercs  in  Fournlere 


Walters  and  Gods  I.ake  each  showed  about  42  wells  wore  put  down  to  tlie}  below  witb  location  an.l  latest  pi''>_  I  Hip  Treasury's  loweiiii 


which  was  furlhei  areeniiiated  by  |  („wfipbip.  Quebec,  adjoining  Cana- 


stone.  so  It  can  be  seen  that  1939' 


declines  of  3  cents  on  the  week.  limcstonr.  .so  it  can  be 
Eldorado,  Bobjo  and  Mining  ('orp.  should  set  new  record: 
foatui'od  li'ttding  oit  a  slow  miscel-  AA'ells  now  drilling  F, 
Itinemis  mines  section,  vvitli  Eldora-  Uo>a,lite  No.  38.  .. 
do  sluiwiiig  a  loss  Of  5  points,  vvhile  Harris  No.  1  .  .  . 

Bohjoeased  I  points.  ''mhiR  PewP-  ^S.Otmd.' No:  5 

was  :i  points  higher  on  the  period,  1 . 

.A  dividend  of  12', cents  was  dc-  \'pntuips  No.  I 
clared  Ity  fonitigas  Mines  payable  i  pp.,^4y  urjn 

FVTi.  Ist  io  shareholder.-  of  i  ceoi  il  |  w  jnalta  No.  i . 

.I:in.'  21si.  ■  I  .Anglo-Fan.  No.  i. 

■  z _ _  .  . - ^ - -  Inland  No.  1 . . 


reported;  (all  vvi'lls 


'sidian  .Alalartie  Gold  Mines  on  the 


should  set  new  records  tvoth  from  the  I  in  Bange  2.  vve.-t  of  the  5th  mei  iditiit). 

AA'ells  now  drilling  F.S.D.  S  TNI*.  Dept  h  I'logt  ess  .Abul,' 

Uovalite  .No.  38.  ..  16  8  18  ;'.1.5S  Drilling 


OIL  01  in  I  II’  sii.utri'V 


Command  No.  2.  .  . 
Royal  Can.  No.  3. 


Ottawa —Output  of  ermie  P®"'®'®®*'®  Vo 

.;i.-id  natural  gasoline  in- Canada  during'  '  ’ 

iVtober  amounted  to  6S5.9SS  barrels  '  Sinclair  No.  i .  . 


AA'ill  :-pud  in  next  week 
A  wait  Inc  ric  from  .Anc!"  .5 
Building  derrick. 

To  start  work  shorilv. 

To  .'.pud  in  by  Februaiv 
Awailiug  ng  from  Hoyalite 
Moving  ng  from  AA'e.st  Turner  3 
itiinge  3  r.iiilJiitg  di-rriek. 


as  compared  with  342,5.57  in  Oetober.  This  Il*t  does  not  include  a  numb 
I't.ST.  During  the  first  ten  m.vnths  of  of  wol1.s  on  which  work  ha.-  lieen  i 
last  vrar  Canada  produced  9.901.862  .-uimed  In  December  or  i-  being  i 
harreie:  in  Ihe  corresponding  month,  -umert  In  the  near  future,  such  i 
of  19.37  outpul  lotallel  2,243,725.  1  Orew'er  No.  1  and  Davies  No.  3. 


This  list  does  not  include  a  number  l.arge  group  of  new  wells  have  als 
laf  well.''  on  which  work  ha.-  lieen  rc  lip,>n  spudded  In  on  outside  structures 
•vumed  In  December  or  i-  being  te  ^  bv  .Anglo-Canadian  and  Imperial  Uil 
-umert  In  the  near  future,  surh  n  mterests  whieh  have  n.i,  been  re 
1  Orewer  No.  1  and  Davies  No.  3.  .A  viewed  in  this  list. 


‘I  rale  to  41r  on  .Alarcli  28ih  and  lo43c|vvesi  and  Sladen  .Malartic  on  the  | 
■jon  .Alareh  29th.  .Not  until  Ihe  latter  .-rmlh.  it  is  slated  in  a  progress  re- 
I  figure  bad  Iteen  niainttimed  for  sev-  p„vi  to  sharehoidors.  The  property 
I  era!  days  did  .-ilver  iirteos  altro.id  vvas  aequired  from  .Alalartie  Gold- 1 
i  recover,  but  unceriaint  v  eonlinticd  fields  Ftd.,  vendors  of  the  property.; 
'  to  exist  ii|)  to  the  I  line  when  il  he-  '  Officials  of  the  company  state  that  : 
J  came  known  tha,  the  Treasury  woitld  j favorable  report  together  w  ith  re- 
t  .'leeept  Alexican  silver  It  nut  privtiie  i  commendations  for  thr  fuimc  devel- i 
hand.s.  even  though  the  ngieenten,  opment  of  the  property  has  been  re-  ' 
witb  the  .Alexican  government  to  reived  from  .lann'S  I’.  .N'orrie,  min- 
purchase  a  monthly  quota  had  been  ing  engineer.  Opv'rations  as  outlln- 
■iispeuded  od  b.v  Air  N'orrie  will  be  carried  out  | 

A’-  A',  A'-  tinder  Ihe  supervision  of  H.  .S.  Ken- 

Fore, gn  markets  .s'lffered  another  nedy,  .Al.F.,  and  will  include  a  cam-  ^ 
I  brief  period  of  wcaKuess  a,  the  end  paign  of  diamond  drilling  to  be  car- 
of  April  as  a  le.-ult  of  a  'Treasur.v  tied  on  by  the  Inspiration  Mining 
Departnicnl  order  revoking  the  n.i-  and  Development  Fo  to  prove  up  an  ' 
j  tionalii'.iition  of  silver  which  bad  he-  important  vein  which  outcrops  on  ! 
I  come  erfeciivc  on  .Augti.s,  9ih.  1931,  the  surface  and  on  which  prellmln-  ^ 
land  rescinding  the  rest  fictions  upon  arv  exploration  disclosed  excellent  i 
i  the  initiortniion  and  exporiaiion  ol  |  gold  values. 


OHStecItAlE 


*M'm  no  dancing  star",  loyi  Joe, 

*'l  find  It  for  too  tiring— 

A  cooling  quart  of  DOW  Old  Stock 
U  really  mere  Inspiring  1" 

Hockey  leotei,  compllmeeli  eJ  DOW^oTelepkeRe  FLoteou  YM1 
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UFE  COMPANIES 
IN  U.S.  PLANNING 
NEW  DEPARTURE 

Wonid  Make  InveMmcnU 

in  and  MerciuiHIc 

Building  Field 

CALL  FOR  LAW  CHANGE 


Fatal  Accidents  in  the  U.  S* 

Were  10  P»C»  Less  for  1 938 


Vp-n-  York  \  plan  dc’Mirnpd  'o 
make  aA-adaM®  a  potenn.il  $2.j0n,- 
OOO.npn  of  )ife  ini-tJ''nnfr  cornpany 
funds  for  dirrrt  purchaso  of  roal 
ostale  and  lart;p nalc  ronruriirtion  of 
both  rofidenf'nl  and  Tnorrantll*^ 
huildiDES  li-  bciDC  arM'-piv  ,,pon?.orrd 
by  offirials  of  ono  of  tlic  nHfion>- 
largest  jnsuranop  firms  Conforpneep 
'«'ith  orbpp  pompaDies.  it  A'as  learn 
ed,  ha\o  de' eloped  Fuffieient  cenoral 
backing  for  the  program  to  u  arrant 
an  early  formal  renuest  for  necer- 
sary  arnendmentp  fd  state  insnranee 

latvs. 

Marking  a  radical  depariinr  from 
present  invef  tmen*  trend  ■  the  plan, 
us  spongora  feel,  uoiilri  bp  a  ma.jor 
stiraulant  to  business  ceuerailA  and 
espeeialh'  to  the  hpaA'’  sooij'-  indus¬ 
try. 

Saheni  points  eif  the  program  fol. 
!OA<r 

.!  Fureha.-e  of  lanri  for  construc- 
c’.on  of  i-arge  icale  housing  develop¬ 
ments.  both  single  tapjily  and  mul¬ 
tiple  family  d”  el'ings.  A'  hieh  "'ould  I 
be  oyrnort  and  managed  b\  the  insur 
anee  cempanes  I 

S  C  einstrnrt  ion  oC  Tnerranttle.  ; 
fabl'.Ebmentr.  on  speciflcaiion  from  j 
Prospective  long-term  'enaui;. 

Purchase  of  retail  establish 
rnents  from  ehain  organ'/rifKjnr.  for  I 
renr  to  former  owner; 

.As  the  fjrri  step  in  ear'U  U’g  oijt  I 
the  plan,  it  u.  intended  to  ash  insur  ! 
ance  departments  of  I'Pa-  states,  -ueh  j 
as  ,Neu  ^'orh  .Iilij  \ew  .lerspA.  to  in 
troduec  hills  m  their  lepislaiures  | 
ameniling  the  in>itr;inee  l.tw;.  to  per  j 
mu  life  I'onipanie,.  to  arr)iiire  land  , 
and  hUildtnes  to  he  used  cIiieflA  for 
romtneri  lal  and  housing  purposes  in  ( 
an  amount  eiiuat  to  l"'^V  of  their  ; 
assetf.  \t  ihc  elose  of  ia:;s.  total 
asset'  of  life  eoipp, allies  m  this  coun¬ 
try  appro\ iinat  n1  l'’V.ii.'iP.OtiU.ono, 

At  present,  a  iemporar>  law  is  in 
effect  in  Vew  ^'o'li  State  wbieh  per¬ 
mits  life  eompanies  to  congtruet  and 
owp  large  scale  liousinc  projerts.  No 


N>w  York  ■— Eleyon  thoupand  feAy. 
er  people  were  killed  In  actldrniB  of 
all  kinds  ip.  the  Ualted  Siutca  during 
IDiS  Iban  In  1937—ft  dccduu  of  more 
than  10  per  cent.,  according  to  the 
Statlotlcttl  Bulletin  of  Ih.e  Meiropolt- 
t.3,n  Life  Insurance  Co.  Present  In- 
cilcationi  are  that  the  number  of 
deathe  reeulting  from  accidental  m 


Ontario  Field  Appointments 
Great  West  Life  Assurance 


Wluuipag  -  -Annuuncement  Is 
msilfl  by  Tbo  arcal-lVoRi  Life  Aeaur- 
auoo  Co.  that  ennccaueot  upon  the 
reoont  appointment  of  C-  F.  Ptinfee, 
as  siiperlulendent  of  agen 
niea  for  Ontario,  the  following  Onta 


alt  down  on  a  chair — w-aa  tied  (ighip 
both  bands  and  feet— and  then  w-as 
blindfolded  w-lth  a  tremendour'  hand 
kerchief. 

The  strong,  stout  man  then  rolled  | 
up  his  aleeies.  and  taking  a  rast 
weapon  of  the  carting  knife  'ariety. 
he  proceedeil  to  make  actions  akin 
to  kulfe-ebarpeulng  on  hie  left  fore 


tb«  accident  record  of  1888  was  not 
without  disappointing  features.  Ap¬ 
parently  there  was  little  change  In 
the  number  of  persons  killed  In  ac¬ 
cidents  In  and  about  the  home  as 
compared  w-lth  1937*  despite  Inci'eas- 
,  «d  efforts  of  safely  workers  to  uc- 
I  quaint  people  with  the  haiards  of  tb«  position  of  BsslBiam  manager  knife  on  the  tip  of  one  finger  whi 
:  the  home.  Final  records  will  prob- 1  of  the  coinitauy’e  larger  Toronto  No.  I  he  turned  the  discourse  on  the  art 


rio  managerial  changes  have  been  j  arm.  and  then  —  the  accumul.ited 
made,  effeotire  .lanuary  1,  1039:  j  crowd  being  somew'hat  denee  by  this 

.1,  B.  NeTtelfleld  has  been  advanced  ]  time — he  proceeded  to  balance  the 

hile 
arti- 


,Pir!ca  will  run  around  96,000  m  ahlv  show  that  home  accident  fatal- i  f  branch.  Mr.  .N'ettlefiold  was  for 

merly  manage!  of  the  Company's 
Toronto  So.  S  branch.  G.  L.  Fran- 


flntr.^  of  Exchanae 


Arnro-s'ntd**  ^xchang^  Tijo^attonB  for 

-it  th?  »  Ic' 

,f  f‘AnU*»rV  11th  aa 

ho  of  ^1r•^1trert^  fr-lloAs’ 

Siew  I'm  k 
C  Ir«ar 


furpi^hr^  hv 


1938.  "hleh  figure  compares  "  ith  .  itles  during  1938  esceuded  In  niiin- 
lOl.iutn  deaths.  appro.vimatf;l> ,  in  ;  her  those  resulting  from  motor  ve- 
1937.  -ynd  with  110, OUO  deaths,  ihejhicle  accidents, 
all-tinie  high  figure,  m  19.36  The- 
19.38  los:-  was  the  lowotu  ainee 
Lhf  deep  depres'-ion  years  of  1933 
■and  l'i3.';,  aheii  the  number  of 
dr,Tfh  tnt.-iiiod  s'l  non  and  Ol.uui' 
reypeei  i\  e| >  ! 

\  dec  line  nl  10  per  rent  m  one  j 
tear  tonciwing  a  subst.mtial  dcrline- i 
m  the  previous  ye.ar,  might  seem 
to  indie, yf,e  that  at  laoi  the  gre.it  i 
aniouni  of  fine  safety  work  whirb 
his  been  varried  on  in  rcreni  voarr, 
l.s  h,ivjng  itR  effert  and  ih.af  e 
.-hall  henepforth  see  a  lowering  of 
the  number  nf  aerideni  faiililie,' 
from  ,'par  to  year.  The  ronelu.Mon 
unfnrfunatelv-  is.  to  sa.v  the  least, 
premature  t\  p  have  had  a  noiahle  '  swir^.i-n  i 
drop  in  the  number  of  fatalities  bo.  hioM-pH 
tore,  as  witness  tho  low  f1rure^  for 
tlie  rears  193?  m/l  I ’>,33.  For  one  s..-ra*n 
thing,  general  busiues?  conditions  eev-’' 

I’learlv  hive  a  material  effect  on  the  Cz»cho..i'  .^k 
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accident  t-oll.  arid  tjierp  poi^^nej 

conrviH^r;}^^*^*  tn  '  I  Hons  Kr-n; 

,.-,1vtty  ,n  1933  ,9- 

Sharp  Ttpop  In  \iito  FalzilH.ies  i  Con 

On.f  ehar-acteristir  of  the  19.38 
perord  —  .3  verv  subMantia!  decline 
m  the  niimbor  of  motor  vehirl*: 
fatalities-  epeouraies  u?..  hnweevr. 
to  believe  tb.Tt  .-ome  lasting  gim 

h.i  .  been  made.  \lotor  vehn  le 
faiahiies  decreased  about  S.iioo 
from  about  (u.OOu  in  19:!7  lo  be 
iwet'ii  :'.l,unii  md  Ll.uuo  rleaths  in 
l!t38.  Month  after  inoiith  through 
cut  the  viar  the  motor  vehirlc 
acrideril  rpeo'd  wi,  heltei  than  iti 
the  rovresponrling  iimnlli  of  the 
preeedmg  veir.  The  -irain,  further 
more.  n'Ufe  definuelv  w.'i'.  not  mad'’ 
thrOM.gIt  deereaserl  motor  voliiiUe 
travel  Ga.'.nlinc  ronsumption  dnin 
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cle  be  wished  to  sell.  And  as  the 
Bales  proceeded  briskly  a  fevs-  min¬ 
utes  later,  the  small  and  somewhat 
da.  C.L.U  ,  w-ho  has  been  one  of  the  |  frightened-looking  hoy  slipped  out 

leading  members  of  the  Company’s .  .  . 

Toronto  city  sales  force,  succeeds 
Air  .N'ettelfleld  ns  manager  of  the 
Toronto  No.  I  branch. 

M'.  Preston  liilhiude.  C  L.U..  has 
been  appointed  hran'-h  manager  at 
Hamilton,  snreoeding  S  G  Baggs 
w'ho  will  continue  to  represent  the 
company  as  a  raemherof  the  Hamil- 
'  ton  agency  sales  foree.  Mr  Gilbride. 

,  vvaB  formerly  in  rharep  of  the  roro 
pany's  London  agency.  -I  N  Ton- 
nacher  will  take  over  the  position  of 
Manager  at  L^mdon.  .suereedlng  .Mr 
f^ilbride.  Mr  t' onnaeher  eome.E  from 
AA'innlpeg  where  he  has  been  one  of 
the  leading  producers  of  the  com¬ 
pany  for  several  years,  and  at  the 
present  time,  's  i  leading  candidate 
for  the  1939  •.  ice-nresidenev-  of  the 
company's  produ'-tion  club 
Concurrently  v.-ith  these  appoint¬ 
ments.  the  *■  om.panv  has  also  an¬ 
nounced  the  ippciin.tmenf  of  A  H 
Robinson  as  supervisor  of  the  Tor¬ 
onto  No.  1  Branrh  -and  ef  T'lrnhull 
as  group  insurance  supervisor  with 
headquarters  at  Toronto  ‘ 


The  Prospect  Said 

trnin  rSp  Pnli«,y.Hnld*r  of  Minth'*>''- 


I7iii|iliaticalb  hut  not  m  the  least 
iJisrourteous't ,  the  prospect  said 
".No'  to  the  nropositlou  after  a  long 
.'md  am  rahb'  diiU'iis.'.'ion  The  .speak 
Cl  wa.s  a  life  man  of  eonsiderahle 
cxperiencr  aud  plcni,'  of  abililj— he 
-started  this  vital  interview  with  a 
full  deluilcd  hnowtedev  of  the  pros 
port'-  position  ui  life,  dependents, 
income,  e.vistjnc  "cover"  and  .^o 
forth  He  h.ad  proceeded  m  present 
an  ejirnr-'i  talk  based  on  facts  and 
And  Ihc  pro.-pert  said 


now  av.ilb'lble  indicate  little  change  figpr.. 
in  the  anmunt  of  automobile  utile-  "J^p  •• 
age  in  ihe  iir-i  two  years.  !  ru.vcUrC-icm  and  commcn'  on  the 

rie-.-jih-  resulting  from  in,jijrios  in  oertirrcnce — not  that  it  w-.ar  in  any 
acciden's  in  public  places,  other  sense  an  isolated  one — occurred  on 


provi'-i'Ut  i.s  in.if  (  oi  lie  u''dU'supin  j  tho'e  m  which  motor  vehicle  return  lo  the  branch  office,  and  ihr 

w  ere  involved,  and  aectdent-sl  deaths  veteran  of  the  gervirc 
arising  out  of  or  in  the  rourse  of 
employment  al.'m  showed  apprrri- 
■ihle  declines. 

is.  The  hijHrtin  '.ays. 


of  epipinpyptai  proppiu  ies,  hoy  ever. 

Progressive  Year  for 

Pruflenlial  of  l.ondon 


lIOMfj 


said  that  it 
reminded  him  of  certain  O  Henrv 
story,  A.sked  for  his  association  of 
ideas,  the  veteran  said  that  the  storv 
was  .iboui  how  iwii  crooks  tried  lo 


Bank  of  Canada  Slatcmcnl 


Aceordiug  to  r.-ible  .idvu  rs  receiv- 
e.-J  here  from  the  head  office  of  The 
Prudential  A.sstirance  <  o.  L.td  .  of 
IjondoD.  ordiparv  branch  new  busi¬ 
ness  issued  during  ItHlS.  c.ycludiug  i  ■■■■  - . .  . 

group  assurance,  exceeded  £  L'S.'jrifi.-  The  weekly  staienicni  of  ihc  Bank  of  ('Hpada  as  of  Ticcembpr  J-Sih. 
fiO'V  '  omputod  tit  ?1.71  ihi.-.  liusiness  nOiis.  show;,  a  dtcrc;4.,‘'c  nf  f3.6g’6.l6u  in  sterling  and  I  ,>3  tiindr.:  Donuninn 
written  tot.yl,.  1 1 .33,0,3. .  lOn.  i  nntuder-  and  proviru'iat  short  term  senj rii irt;  HemcaRed  hv  3b, 063. .876  compared  to 
atiouu  for  annuities  ertinird  eveecd  j  ihv'  prcv  iou.s  week,  while  iioics  in  rireijiaiion  were  lower  by  .3 '*.497. .336 

and  rininininn  Govommerit  Hcposiis  were  lower  by  .T.3,673,o36.  I'hartcred 
',  Ihank  Depnsiib  on  ilu-  other  hand  rose  by  *1.431.406 

'  I  rinipami  with  a  'ear  ago  rti, serves  In  sterlin.g  a.nd  I  B  fund-  tainod 
*IC.7I.3.7::'.3.  I'lnniiijioD  and  provincial  shon  term  Reniruies  gamed  *61.477. 
.314.  Other  Dorumiiiu  and  provincial  gc.-uruics  held  declined  hv  .330.90,3,886 
Notes  ip  circulation  on  the  oilier  hand  gained  *9.321.133,  and  i  hartered 
Bank  Deposits  were  higher  by  311.767.866.  (iov  erijmeut  r'l  positc.  how  ever 
declined  s.lighil'.  losing  *.7v31.970. 


ed  £760.000  or  *3.o79.6u0. 

Tho  Canadian  life  branch  report;, 
now  business  paid  for  in  the  ordin 
ary  hr.anch  .vmounting  to  83.S3t,osii 
in  1938  and  annuity  piirehi'ie  monev 
received  during  the  vear  exceeding 
.1523.000  These  figure:  are  in  exrej.s 
of  the  progress  reported  for  till-  vear 
i9'.3r. 
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lever  some  dollar:-  out  of  a  modern 
Vmeriran  farmer.  The  fir.st  crook 
approached  him  with  eharts  and 
diagrams  and  details  about  some  dud 
investment,  sioeK,  and  the  farmer 
'aid  ".No."  The  sceond  crook  visited 
'he  farmer  clrr.-.ccr]  iusi  like  the  men 
who  visited  fan;,  tear.-  ago.  and 
took  away  h'.  dollar;  with  a  simple 
trick  involving  a  pea  and  some  thim¬ 
bles  .And  the  f.irnii'i  Iboroughly 
enjoyed  fbp  pvorp. : 

Naturally  the.  younger  man.  still  a 
trifle  sore  ahoui  his  turn-down, 
would  not  take  the  moral  of  ihi.R 
story.  So  the  veteran  proceteded  to 
slate  that  tbe  .Amencau  farmer  said 
''No"  to  the  fii.si  man  because  he 
did  not,  undeiytand  in  the.  least,  all 
the  charts  and  diagrams  and  details 
and  hence  he  iva.s  not  interested 

Self  rrnss.pMjminaUon 

i  There  is  njan.'  a  life  man  this 
,  very  week  » iio  "  ill  tr'idge  hack 

home  in  ihe  mood  thai  human  he- 
‘  ing  IP  hi:-  di'-Miei  are  in¬ 
ferior  to  Ihe  aiipeal  of  rea- 

;  .son.  They  vu’i  a  man  full  of 
j  fads  and  daia.  ihev  make  on  such 
I  occasion,'!  ;i  ,  prerh  almo.-t  worthy  of 
p;n-||;i nicnt .  ami  ever,' tiling  i.  a  pc 
I  feet  buccc.s."..  r  .vccpt  for  the  simple 
faci  Hint  no  hu ;  incs.''  rc.'Ult;: 

;  Then  ji  the  life  p-ian  i:.  very  eon 

I  scpiifioii  .md  cspceirillv  if  fve  1]3: 

read  hnok.e.  on  raleiminship.  or  if 
vic.itor,  fre.rn  his  head  office  occa 
fionallv  lecture  him  lalon.g  with  hi;, 
fellow, nil  self-anaiv  .-.i,s  and  .so 
forth.  Ilf  Its  down  at  tioipe  and 
cro.is-cvaui'iios  himself :  - 

lai  I'uj  f  advocate  ihc  right  pol- 
It " 

(hi  If  I  toed  in  Ihe  pro.ipcc's 
shoe,',  wf.-jld  r  have  taken  ihai  pol 


of  the  feareome  looking  knots  on  tbe 
rope,  and  got  busy  banding  up  va¬ 
rious  articles  There  are  many  ways 
of  earning  a  living' 

It's  many  year's  since  the  writer  : 
first  saw  that  self-same,  trick  for 
gaining  attention  But  is  founded 
on  sound  selling-psychology  because 
It  is  based  on  the  belief  that  first ' 
and  foremost  the  prospect  must  he  j 
interested. 

Now  a  life  man  cannot  take  a  , 
frightened-looking  boy  around  w-ith  I 
him.  and  the  idea  of  balancing  a  i 
hiigo  knife  on  the  fore-finger  of  the 
left  hand  w  hile  discoursing  on  the  ' 
merits  of  the  artp-.Ie  he  held  In  the' 
right  hand  w'ould  not  seem  in  keep- ' 

Ing  with  life  assurance  But  it  gets 
home  the  purpose  of  this  note — the 
prospect  said  "No  because  he 
w'asn’t  interested,  or  in  other  words, 
hecau.ve  the  Hfe  man  had  failed  to 
make  hts  statements  strike  home 

Probably  the  roalority  of  such  m- 
eident.s  occur  through  the  prospec 
getting  lost  in  a  mist  of  tecbnic.al 
5ta.tem=nt6  All  the  familiar  ter- 
I  minology  about  life  policies — all  the 
minor  details  about  mortality  tables 
and  valuation  bases,  and  surrender 
values,  aad  "clauses"  and  so  forth, 
are  quite  good  if  they  make  the  life 
man  think  he  js  in  a  very  imnosing 
and  important  business.  But  they 
nit  no  ice  w-ith  the  prospect 

SiippIlfT  fo  Conquer 

.V.v  a  final  point — and  perhaps  as  j  ^ 

a 'proof  of  what  h.as  been  contended  j  tored  over,  because,  ot  .  ertain  social  i  Rtatemeni  of  the  srhemr.  iiripped  of 


before — it  fell  to  the  lot  of  the 
w  riter  years  ago  lo  discuss  an  intri¬ 
cate  life  a.asurance  .scheme  with  a 
prominent  liusine.ss  man  Like  .so 
many  others  tn  the  business,  the  in 
tervipw-  resulted  in  Ihc  word  "No” 
I  though  the  w  ord  vvas  nieely  but- 


linksi.  AVithin  a  very  few  hour:' ;  its  trimmings 
this  prominent  hii.'ine.s;  man  confid- j  This  infonnation  being  duly  pas.v 
cd  in  a  mutual  acquaintance  lhal  he  j  ed  on  to  the  vv-j-itcr — the  prospect 
w-aen'i  at  all  interested  m  the' received  a  few'  days  later  a  lettei 
scheme  dtscu-Rsed.  and  that  what  he  i  very  teptely.  v-cry  clearly  and  plain 
wanted  was  :-oniefliing  that  vvould  ;  ly,  suggesting  that  perhaps  be  would 
do  this— and  lie  proceeded  to  a  plain  i  be  lutcrested  in  an  alternative  —  a; 
- - — —  1  follows  The  fad  that  what  followed 


Sharp  Drop  in  Securities  Hold 

Bank  Figures  for  November 


Feature  of  the  .N'ovember  statc- 
meni  of  the  Can-idian  chartered 
hanks  1?  a.  sharji  contraction  in  se¬ 
curities  held  w  hich  a.re  shown  down 
by  .183,000.000  from  the  previous 
month  and  are  lower  by  .165.000.000 
ibati  ai  the  end  of  .Vovember,  1937 
all  loans  in  Fanada  are  down  about 
>3  oon.noii  from  the  previous  month 
.'iiid  commerciat  loans  .'-hnw  .-j  rcduc. 

.ion  of  5  I  7 .360.000 

Balances  wiih  foreign  bank:-  show 


was  the  original  scheme,  made  iin 
[  derstandable  in  a  few  word.''-,  vras 
I  nev  er  divulged  to  the  prospect  But 
the  plain  fact  that  the  "prospect" 
j  took  a  mighty  big  policy-  drove  home 
j  tbe  tiuth  that  a  man  is  not  inter 
c.-c-jc  111  .  .1  o  I  fjosted  unlesE,  he  grasps  the  central 

'^nidea  of  a  scheme,  and  that  he  can¬ 
not  grasp  the  central  idea  unless  n 


an  increase  of  .8.33.700,000  at  8169.- 


Canada  are  down  813.3.30,000 
.Among  the  liabilities  deposits  oiif- 
faide  of  C  anada,  are  ,«hnw  n  up  816.- 
750.000  from  the  previous  month 
while  demand  and  Umo  deposits 
show  little  change.  '  irculation  is 
lower  hy  about  .$  1,000. uop  while  bal¬ 
ances  due  the  Dominion  governmeni 
rcvc.il  an  increase  of  'ocr  .y33.oon,. 
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made  :-o  plain  (bat  it  cannot  he 
missed. 

In  truth— a  hfe  man  must  simpLfy 
to  conquer 
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In  the  annual  inter-agency  .Anm 
j  versa ry  contest  of  (he  Equitable  Life 
'of  Canada,  concluded  at  the  end  of 
I  December,  the  AVaterloo  .Agency  led 
I  hv  Arthur  A1iti  h»11  took  firct  honors 
I  for  nroriuction.  winning  the.  '■om 
pany','.  LightlHiuse  Trophy  Th*" 
tloiitreal  Agency  under  Balph  .Bhac- 
'kril  wa.'i.  a  I  lose  runner-UP 
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f  nntnnf.  (o  H-ipl'  of  r.tijTti 

.(•tj  'in  I  tiqlnli»!F‘  nf  tbn  <*'•>1111  Jian  Pank  nf  (  c4Tpn?R»FF  •<  ahfnrnia  ‘  mrlildfd  !P  rhy  aK''*  f  1  ~  frwqt pi) 


nrjd’an  fVijiik  nf  *  nrrUO*’^'*' 


0  iiFDFral  e»at*‘oi»'n»  —  Pno‘nnt.  fit  fLiy  tij  Biiik 
tn'f.Ji.npr  N.i»innak  Ifitd 


VV.  (■  ‘'l..\FK  (if  f 

rMp-4?*!nfQ»  of  Fmin-^  I><**2iber  27»h.  103* 
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Record  of  Canadian  Stocks 


FViimans  Limited .  41  42 

1)0..  pref . 130*4 

Photo  Engravern . .  *18 

Porto  Him  Power ,  pref.  95' 

Power  Corp .  11*2  *2' 

Prowfl  Motaln  .  22*4  23 


NEW  YORK  STOCKS 


-  Week  eoding  Jan.  10,  1939 
Prev.  HiRh  I.ow  Price 

t’loee  rhanaf 


Abitibi  2»4  2’ji  2»* 

1)0..  pref. . . .  20  21*4  18H? 

Do.,  cert,  of  deposit . ,  *23*4 

Do..  7%  prof _ *26 

.Xgnew  SurpMs . .  10  10  91^2 

Do.  prrf  ,  •..*105 

.Xlberta  Grain . .  2*4  2'<> 

Do.,  pref  . .  24  24  23 

.Xmalgamated  Electric  .  •  2';;  2*4 

Do.,  pref  *25 

Aaeoc.  Breweric't . .  16  IB'V  J6 

Do.,  pref . .*113*2  ^ 

Aaeoc.  Tel  &  Tel  '*.V’  . ,  *8  ... 

Do.,  pref  .  37*2  ••  — 

Am.  C'yanamid  "B”. , ,,  *22  ’  ^ 

Xcmc  Glove . .  5  h  ... 

Do.,  pref . *60 

Algoma  Steel  Corp.  13  14  13*2 

Do.,  pref .  6o’d  66*4  6.) 

\nglo-Can.  Tel.,  prof ,  48*  2  .. 

Ault  4i  W’iborg,  pref .. .*  102  « 

Barker's  Bread . .  *5*2  ••  ^ 

Do.,  pref . . .  *32  ... 

Barcelona  . .  *5 

Bathurst  Paper  ■  A**. .  S’*  8*4  8*  2 

N.  Bawlf  Grain . *1  50  ... 

Do.,  pref  ....•«•••••  *15  »•  •• 

Beatty  Bros  8*2  ... 

Do..  1  at  pref  *99  .. 

Do..  2nd  pref.,  *101 

Bell  Telephone  167.*a  167*4  166*2 

Blue  Uibbon  8*3  ,, 

Do.,  pref  ,,  . 31 

Brantford  Cord.,  pref  .•  24 

Brazilian . 8*2  9.t«  8I4 

Brewers  &  Distfllera..**  4*  2  4*4 

B.A.Oil  .  21^4.  23'r  22*-. 

B.C.  Power  •  23  25*4  23 

Do.  ’ *B** ,,»«..*» ».«  2*2  2**4  312 

Briick  Silk  .  4'j  4*4  4’« 

KuildingProd..  Claaa  A.  16  16  15f4 

Burlington  Stcjel.  ••  ...•  Hfi  I2't 

Blltmoro  8*4 

Burt.  F.  N . 29  28  ^ 

Burry  Biacuit..  3  ^ 

I  >0..  pref  38  ^ 

t ‘algary  Power  •82*2  •m 

Dan.  Bakeries  "A". 1.50  «•  •• 

Do.,  pref  . 40  ..  *., 

(  an.  Bread . 4*'2  4*j  4t^ 

Do.,  “A”  preK  , ,  .  *95*4  ». 

Do..  ■  B”  pref.*.,*.»«,  ol‘a  51*3  .. 

Dsn.  Cement ^ 9^  9*4 

Do.,  pref  . . ^ ^ .  95.ti  984  97 

Dan.  Packers  *70 

Dan.  Breweries. 1  80  1  80  1.76 

Do.,  pref .  23  28  20 

Dan.  Found.  &  Forg.  A,  13  18 

Do..  B”  _ •10*4'  .  . 

Dan.  Nor.  Power  16  16  16)2 

Dan.  S.S.  I,,inc8.  .  2*3  2*3  2’^ 

Do.,  pref  9Tn  lO*.,  10 

Dsn.  Wire  &  Cable  A. ..  59-;*4  ..  ^ 

Do.  B”.. . 19 

Dbh.  Bronze.  39  .39 

1)0..  pref  ..».*,•••••  *105  •• 

*  an.  Cannera  •  —  •••••  4*^ 

Do.,  Ist  pref  .•••«••  18  18  17Tr 

Do.,  2nd  pref  7*2  7 

(  an.  Car  4r  Foundry.  ,,  17\  18  I64 

Do.,  pref . .  34  34  *.4  33 

Dsn.  Dclanrac.  •  • « 14  14  .  13*2 

Do.,  rights.  ..  M  ••  •>••  20  18 

Do.,  pref  1<»3  103',3  102*2 

Dan.  Convertors, 7  ,, 

Dsn.  Cottems  ,,,.,«••••  *65 

Do.,  pref . 105  lOB  101 

Dan.  1  )rodge  &  Dock ...  23!  3  23.'4 

Dun.  Fairbanks,  pref., ,,  *105 
Dsn.  Gen.  Elcetric  185  ,  .. 

Dan.  Ind.  Alcohol ’  A’*..  2^  2^5 

Do.  B’  ..  2^1  ^ 

Dan.  Iron  Foundries  *20  ^  ^ 

Do.,  pref  ...•»«•  '5.5 

Dan.  Locomotive  .  7  7 

Dan.  Foreign  Inveatnicnl  10 

Do.,  pref  . *100  ^  ^ 

Dan.  W.  B.  Boxes  A..*.  ISLj  .. 

Dan.  Oil  Co . .  . .  20  19  18*2 

Do.,  pref  •••*135  ., 

Dan.  Pac.  Ki y.  •  6jk  5^yg 

Dan.  Wineries  ..•.»•••  *2*^  .. 

Dackshutt  Plow  _ _  8  8 '4  8 

Darnation  Co.  1st  pref.,  106  ^  ^ 

Dan.  Wallpaper  *13  ^  ^ 

Do..  *  H ’’  . *12  ^  *. 

Dons.  Bakeries  ....m*  *15 

Dons.  Min.  4)  Smelt.  •••  61*4  61*4  59 

Donsumers  Gas  180  180  1797| 

(  <»9.  Imperial  Mills.  20*4'  205'S  20 

l)o...nref  ..•-••♦*105 
Dre^ws  Nest  Coal  ..mm  26;  29*4'  28?* 

Drown  Cork  &  Seal  ..«•  21  21*4'  21*4 

Distillcrs>Seagram8^«  ••«  20*2  20  18*4 

Do.,  pref  .  ,.-«••••  *90 

Dom.  Foundries.  ,*, ,*♦  oOf-i  50*3  49 

Do.,  pref.  ••••••♦*104 

Dominion  Bridge. 37  37  36 

Dom.  (!oal,  pref.  .•••-•♦  161^  17  16)2 

Dom.  (liass  ..••••••♦♦  108  110  105 

Do.,  pref . .  . .  149^1  150  146*2 


llf4  12»f 

. 

29  28 


4H  4*2 
•96*4 

ol  *'3  51  *  2 
9H  9*4 
95*^  984 


16  16  15) 

2*2  2»s  2* 

9Tn  lO'.j  10 


14  13*2 

18 

103',2  102*2 


J945  ^ 

1 .5838  Z 


I  i  Pressed  Metals  .  22 

'  111.  *  I  I  j  Price  Brcjs . .  20 

,  Do.,  pref  .  .57 

1938-9  Current  '  Quebec  Power  .  17' 

Ask  High  I.c»w  Div.  Kate  ,  Regent  Knitting  .  .  .  .  4.' 

1  »o..  pri*f  ...  21 

,|3  1  Remington  Rand  *12* 

Ai  •  '  Riverside  Silk  “A**  .  27 

*■  '  5ii*  **  j  Holland  Paper  ...  *14* 

*'  .J.  ^  1  Do.  vot.  trust  II 

"  Vi  «o,Mh\  .  lh‘..  pref  .  100 

'■  III  |||r  ‘  <7  ftrt  Reinhardt  Breweries  H 

‘‘I,  Russel!  Industries  -60 

o2  ^  101.  P’'^f  *11" 

.>1  Saguenay  Power,  pref  10.5 

•  n  •>«  ■*  •  Silverwood  Dairy  .  I  7.5 

T?  Ko.Mbi  '  ^>o.,prpf  , 

lh>  114  108*4  ^*  0^  ,  Sher.  Williams  .  14 

cr  I  .  P*'*‘f . *110 

*  *  ,  u  ,  i:a.wiA  i  Simon  &  Sons .  7 ' 

—  l>o..prPf  -no 

82  fio  •••  11 

—  is:*  1  l>o..  prof  .88 

—  ,5,''  !  Smith  (Howard!  P»pfj.  18 

■"  ino  *  inn  -,i  r  Do.,  pref  PH 

—  ?  ■’  ’  r  I  Southern  Can.  I’wi  n« 

“  ..  ...  ’  .o  ,,,  1  Standard  Chemical  '.t» 

“  I  Stand.  Steel  «•  Con.,  (iref  *.82 

—  1,1  ?,  Standard  Paving  ...  "2' 

'';*  ?  *  Do.,  pref  ...  .  -28 

—  90  !t  Stedman  Bros  .  17 

7‘.  I  *1  ^teel  of  Canada  .  76* 

'  ,01  n-,  fi.  ,  .  ■- 

••  ,  ,,1  or,  ,  sterling  Coal  .  M 

“  inii  ij-  a,'’  I  Stuart  Oil.  pref  .  .  ..  2t 

I  Supersilk  llosier.v  ....  2' 

**  ,2  on  Oo.,  pref  ....  ‘80 

;z  2:.  21  $1.30  ‘■'"■P  ••  ,11 

,9,  '  -1  Do.,  A  |.>' 

*-  -s'*  91*  In'#  ^1-  Raw.  Flour  .Mills  *19' 

“  *  IT*  $1  0(i  Do.,  pref  120 

5t_  33 

“  sil  2'1  Inf  Do.,  pref . -r,2' 

ikV  i:;i*  '•OewiKi  D^’P ’P^P . .  D 

:•  'p::  «o;  '’-p-f  . 

25'*  I'o'prer  -u 

*o  \  Toronto  Elevators  ...  15 

38  S3  0c»  I  Do.,  pref  ,  .42' 

L.  «.>,  ^  Tucketts  Tobacco,  pref.  155 

V  J- 

*  ’  *  •  I  1  nited  Ste<*I  .  6'; 

“  oV  r  I  f.  Viau  Ltd  . .  3 

“*  52^  40  ’’  a*'  !  D«‘.  prf‘f . .  52 

—  7  I  Waba8,«»o  Cottons.  .  15* 

1  in  ttcti  ‘a’  Walker  iHtram)  CL  &  W  50* 

11(1  8n  ‘  •  A  ,  |v  ^  e  o,»i 

71  72  58  $3.00  P*^^  .  ...  •  rlj 

9  R.A  ”  cstern  Canada  h  lour  2 

^  23  14'  ;  $260!  I 'o..  pref  .  ‘24 

••  I-  Q  ^  In*  Western  (irocers  .>0 

',  ?,  Do.,  pref  -lO.-. 

r  20 "  is'  $i  2niS>'i- ■'■fS. 

••  a|  I,  «  ,  Westons  Ltd  .  12* 

"*  .-ll  ■  ‘  :  Do.,  pref  .  *0O 

I  87  49  «'..';,.A  Wm<isor  Hotel  .  I3e 

ooi,  t.i  ■  Do.,  pref  .  .  .1 

r  «'  j  28'.,  $j.iOl  ''’■""ipceKIntric-  .V..  2' 

..  108  103  $5  00  j  [I"  -  ",  . 

„  i8»4  15' j  .$1 00  •  .'iHl 

IS"*  17*^  5  ork  Knitting  Mills.,,.,  4 

I  34!l  18.:  'a  ■  I  v  . .  « 

on  Q  Do.,  pref  23 

"•  90  15  “■  1  banks 

**  106 '•  89  1''  p  a^adienne  Nat . .  164*; 

**  I0»i^  g  ^'  Commerce.,,,,,...,,.,,  178 

“  78  '  88  $4  00  1  . — 

_  108  99  $8  00  1  ly’'’""*',  . . 

Z  35  18  $1  00  i  Montreal  . 208 

_  108  102  $6  00  I  ‘;o'  “,"'-o‘'» - 321 

„  194  no  $8.00  I  S°>“'. . . “•  .!?a 

*1  I,-.  Toronto  . . 239 

i  ^  \  i!  i”r  I  LOANS  and  TRLSTS 

*•  jj-  20  ‘  -,r‘  I  Can.  Permanent  142 

“*  *=*5  **  '  ^  [  Central  C-an.  Loan  *170 

**  *ji)  h'  *’**  j  Chartered  Trust ^  ,  *105 
1(1  |(|  .  Boon.  Invest  *29 

„  too  $8.00  1  Hp/P"  *  *=''0  .  «11 

„  211,  17  $1.50A  ,  P  ‘  - P*"^ -  .-1 

_  20  10  isoeibi  t,®"'*- Banking  A- Loan. 

„  I2.'.  110  $8  00  J^**-,*^™*‘ .  )■'  ' 

"*  Kil  I  ini  I  Real  Estate  leoans  ... ,  io 

**  j.n*  (jii  ■;  Toronto  Gen.  Trust  ,  95 

Ift  106  ^  ?‘8‘-.  *5‘'<  !  Tor-onto  Mortgage  ,,,,  107 

..  13  •,  ”  31  00  ‘  ■  .  ... 

12  «!  00  I  •— Recent  bid  uuotaiion. 


22*4  23 

20  I9*i' 

57  D^  58*. 
17t.j  17', 


Int,  Air  Kr'duftjon  ....  6.5 

.Ml ii»d  Chemical  19p4 

.$11  is  Chalmers  .  47*fl 

Amerada  (  orp  .  69 

$1  0(1  Am.  Can  .  100*4 

Int.  \m.  Car  A  F  ...  34  *♦ 

$l  20  Am.  A'  For.  Power  3‘ » 

|nt  .  \m.  Loi'oniotive.  30 

<2  00  Am.  Maeh.  A*  Fdry  15*s 
$1  00  :  Am.  P(tw«T  A'  Light 
$1  *H)  1  $.5  pref  .  36 

$6  00  Do..  $6  pr»‘f  .  41 

.\m.  Water  kV  Kbn-  .  '  13-’4 

$6  00  .\n>.  Smelting  ,  53*., 

$♦  00  Am.  Steel  Foundries  40-'4 

5*  .',  ,\m.  Sugar  22*« 

.  }  Am.  1Vl  A  Tel  .  150 

Int.  ;  .Anaconda  Copper.  35' | 

!»:ic  I  Atchison  42 

:  Atlantic  Refining  ('»►  ,  22*4 

7' t  j  .Aviation  Dorp.  8*), 

Int.  I  Baldwin  l..oeo  .....  17 

T' ,  !  Balt.  A’  Ohio  _  8*x 

Barusdall  Corp  ...  19*^ 

Bendix  .Aviation  ...  28*4 

A  Bethlehem  Steel  ....  79Jii 

B<M>ing  Airplane  ,  .  33*;» 

(D,  Bordens  16*  „ 

80c  Briggs  Mfg  31 

.  Deiam-se  Dorp.  .  21 

\  I  Cerro  de  Pasco  ^  51*4 

.  I  Dh('SBpt'ake &  Ohio  Kr  39*4 

’Chrysler  Motors  83*4 

liOc  t>i  I  (’olgate  Palm  .  .  .  IPn 

$1  7.5b  {  Cons,  hdison  of  N.>  .  31  '| 

$l  75  '  Cont.  Baking  A”...  20*.. 

1  Do..  B”  .  2 

KOr  1  ('nntinental  Dan  .  41 

I  Dorn  Products . .  66 ' 

C'ruciblc  Sit'd  .  I"?!* 

C:olumbia  Gas .  7  * , 

.\  ;  Curtis  Wright  "A”.  .  7*., 

$1  OO  ;  Delawarr  kV  Hudson.  21** 

$7  (M)  i  l)ouglas  Aircraft.  .  ,  .  76*;. 

,  Dll  Pont .  L'*4  *  I 

80c  rU'c.  Power  A  Light.  1 1  * ;. 


Provincifil  and  Municipal  Bonds 


I  l‘KOVIS<T.4l, 

Rat*' 

Maturitv 

Hnl 

1 

1  Alberta 

1  Mch.  1947 

65.00 

70.00 

I  Ort.  1959 

British  C'olumbia  . .  .  . 

15F**f».  1947 

101  .50 

105  00 

!  Du  . 

1  Sej»t.  1953 

99.0(1 

102.50 

Do  . 

I  Oct.  i:f53 

!(9  25 

j  Manitt>ha  . .  . 

1  Apr.  194  .  • 

92  00 

96  .  .0 

4’ 

1  (ht.  1951 

82  (*(> 

New  Brunswiek 

l  .'i  ,\Iav  1!C.(I 

1  10,50 

114  50 

I.')  Apr.  1961 

104  .0 

107.00 

Nova  Srotia . 

15  Sept.  I!*52 

108  00 

111. 50 

1  Dntario  .  .  . 

.  , 

1  ,luiv  HM(» 

]  L.  (M» 

118. 50 

I  June  1950 

1  H». ;  . 

1 1 1.00 

}  1  )o 

.  4  ■ , 

10. .00 

Ill. 50 

'  ()nt8ri(i  ,  Mydrij-KU.rtnr  Power  Con 

1.’  .  4', 

1  Aug.  195.* 

107.  >0 

1  1  1  00 

*  1  >0 

Princj*  Edward  Island 

.  3', 

98  OO 

|02  OO 

(Quebec 

1  Aug  1958 

j07  50 

lit  00 

j  t'rovince  of  Saskatchewan 

15  Aug.  1953 

60  (HI 

66  00 

1  Do 

l.'i  Moh.  Im;.:; 

75  (Ml 

82  00 

Mr\T(TP.$l, 

.  ' 

I  Auk.  P'->« 

69  00 

.1  ,.0 

(  ity  of  Charlotetown.  .... 

.  3 ' ; 

1  .lul.  1952 

99  00 

103  00 

•  <  't.v  Ilf  Halifax . 

|0(>  .50 

I  !0  00 

f'ltynfllull 

.•.if 

1  Max  l!6,2 

105  00 

109  (HI 

!  Mch.  1951 

|Ol  .50 

104  50 

(  Ity  of  .Aloncton  , 

2  July  I!>53 

10.  ...0 

1 1 1  00 

(  ity  of  Montreal 

1  Men.  1915 

•  (  ity  of  Ottawa 

4  . 

1  Julv  PM9 

1  K*  25 

Ml  2.K 

•  <  il.v  of  (^u,  t).c 

1  June  1959 

to.)  00 

tOK  50 

<  Ity  «*f  Saint  John 

15  Apr.  cri 

10::  ort 

106  OO 

(  Ity  of  .Sf.  Lambert 

.  1  1* 

1  Mav  19(>7 

93  OO 

(  Ity  of  Sault  Ste.  Mane  . 

112  00 

11.5  50 

(  ily  of  Shawinigan  Falls  . 

102  .0 

105  ,0 

(  it.v  of  Svdnov 

1  Aug.  1914 

H»f  .0 

108  50 

(  ity  of  1  hr**$'  Rivers 

.  1  . 

1  Nov.  19.58 

|Ol  00 

|01  00. 

(  ity  of  \  ancouver  .  . 

K,  OO 

92  00 

(  ity  of  \\  fstmouni . 

.  F  p 

1  Mav  i'lA 

lot  .1.1 

lOH  00 

f't.v  of  Windsor.  .  .... 

:t '  1 

31  Dec.  H»;5 

.  00 

62  '*(• 

(  Ity  of  \A  innipeg 

•Payable  Canada  nd  New  York. 

f. Payable  (’anada.  N* 

1  Ap".  1961 
'W  A  ork  and  l.oiuit 

HH  50 

92  .0 

20',  19’i,  — 


-120 

12  »n  12' 


FrM'port  Texas  .... 

29' 

•>7*  . 

2 

General  Cabb*  .... 

1  fjs 

D''« 

2'i 

General  El#K*tric  .... 

13*.. 

10*., 

3 

(ieneral  Foods . 

to 

38 ’4 

1  *t 

General  Motors . 

■‘.0", 

17 

3H 

(ioodrich  . 

24  >) 

22 

2*« 

Goodyear . 

■r.;. 

33*  : 

)?'s 

(ireat  Northern,  pref. 

;ti ' , 

27 

c* 

Great  Northern  ()re. 

L5»., 

1  IJp 

Grev  hound  .  .  . . 

19'.. 

1 

Harhison  AA’alker,  .. 

32 

29 

3 

Howe  Sound  Co  .... 

51*  * 

49' 

1*4 

In.^piration  Cof>|)cr.  . 

16*4 

15*  . 

Internal.  Ilarv .  N.J.. 

59 

•Ill  •' 

nn 

Inter.  llyuro-Klei-. 

7  *  s 

• 

•'•i 

Internal.  Paper,  prei 

'.ni'. 

46‘., 

4  ’  h 

Do.,  New  .  .  .. 

14'-. 

12^4 

1 

Int.  Tel.  A-  Tcl . 

9 

«*» 

Jrthns-.Manville 

101*1 

101 

2*4 

Kennecott  ('opfa-r 

IIP, 

.39  ■  .. 

1 

l/»*h)gh  V  alley  . 

.5 ' .. 

4  Y 

\ 

lAaii.sville  Nash  R.R.. 

57  i 

53  *  . 

1 

.Maev  R.  H.  Si  ('0 

12  N 

1  ^ 

Miami  C(*pper 

12*. 

1 1 

1 '  < 

Missouri  K.  and  1'.  . 

2*4 

2 

’  1 

Canadian  Active  Bond  Prices 


The  following  quotations  arc  furnished  by  The  Investment  Dealers  As 
Canada  as  of  Jan.  I  Mb.  U)39 
GOVERIVMENT  BONDS  # 


!  Dom.  ('f  (  ansils  ILmds 


ID!, 

61  <« 

59 

180 

180 

not. 

20J4' 

mi 

20 

105 

26 

29*4 

28’, 

21 

21 «, 

21*4 

20', 

20 

181^ 

*90 

50 !) 

50', 

49 

66*4  47 

199^4 


104  57' 

38  H  21 


Montreal  and  Toronto  Curb 


Dom.  Rubber,  pref . 

•105 

150 

135 

1  >om.  Steel  At  Coal  ‘  B'** 

J2!«' 

i2'ii 

11  Vi  -  », 

6990 

I6’i 

9 

Dom.  Stores  ••  —  —  —  •♦ 

5!j 

6  . 

480 

4 

Dom.  Textile. —  —  — —• 

60 

6I 

59V  -  'i 

285 

70 

59 

I  >0. .  pref  ♦ 

♦160 

150 

138 

Dryden  Paper . . 

•Mi 

•’>■‘4 

5H  •—  S 

530 

-• 

10 

4', 

Dom.  Scottish  Invest.^*  80 

Do.,  prof  . -••♦  '32 

Dom.  Tar  A:  Chem,«*««  < 

Do.,  prof . .  .  .  *79 

Electrolux  Corp.  .,,••••  15 

East  Kootenay,  com  ,♦♦  *8 

Eastern  Dairies  ..-•••♦  *75 
Eastern  St«*d  Prod.,»««  17 

Do.,  pref . 'lOl 

Eastern  Thcatree,  prof..,  *.54 
Eas.v  Wa.shjng  Machine,  2‘ 
Enamel  A-  Heat.  Prod..,  2 
English  Electric  "A’*.. •♦  30 

Do.  •li”  . *7 

Kquitablc  Lifc-^^M#*  6 


2H  -  *• 

2  ^ 

30Lj  31  Vg  31*2 


Famous  Players  '— —  ♦• 

21) 

—  —  ■ 

Do  ,  V  ot.  Trust  .  — — 

•18 

Fannv  Farmer  Shops.  •• 

2''« 

21!,  21'.,- 

Ford  Co.,  (.lass  "a”  .•• 

23 

22  22  Vt 

Foundation  Co.  of  Can., 

jn. 

11*4  ~ 

Fleury  Bissell  .  —  —  —  •• 

Du.,  pref  —  — 

35 

—  — 

G .  L.  Paper  ...•  —  —  ♦• 

•6 

•  -  M 

Do.,  pM. 

•16H 

16 

(iatineau  Power. .•••••• 

131', 

13',  ISJ^ 

1  )n.,  rights  .,♦  —  ••  —  • 

3C, 

3*4  3 

Do.,  pref  —  — • 

8K 

89 

(ien.  sted  Warcs,.^*.^ 

H 

H  7*5 

Do.,  pref  —  —  —  —  • 

82 

82  80 

Goodyear  Tire . 

'S'-i 

7.>  74>,- 

Goodyear  Tire,  pref.new 
Great  West  Saddlery, ,« 

57 

57  56*.;. 

‘1  ‘3 

M  — 

Do.,  pref  ,.  —  —  -•-•♦ 

•18 

—  •  • 

Gurd.  Charles, •«••-  —  ♦ 

5'-; 

6  5^1 

Do.,  pref  -  —  —  —  —  ♦* 

106 

»  ,  . 

(iypsum 

6H 

6*4  6(4 

Hum.  Bridge.  ,••  — •••• 

0*''* 

6  5ti 

1  )o..  pref.  .«••  —  ——* 

36 

36 

Ham.  Cotton,  pref..... 

30 

30  — 

Harding  Carpets.  . .  — — 

*3!, 

Ham.  United  Theatres.  — 

60c 

60c  — 

Do.,  pref . . 

•62 

M 

Hinde  A:  Uauch  Paper,, 

13 

13  „ 

Holt  Kenfrew  (!o  ..... 

•20 

M  M 

Do.,  pref . .  *50  ^  «« 

Hunts  ('andies  *5  ^ 

Do..  ••B” . .  *3 

Imperial  Tobacco, ,, MS  15^4  16  15 

Do.,  pref  7*1,.  8 

Intercolonial  Coal.  •  MM  42  45  ». 

Do.,  pref  ..MM***** 

Imperial  Oil.  ..mmm#*  19;s  16^ 

Int.  Petroleum  ....ms  26*4  27*^  26*>) 

Ind.  Acceptance  “A”, ,,  80  30tJ  m 

Inter.  Milling,  pref .  m**  106  106  •• 

Int.  Bronze  Powders. •••  *20 
Do.,  pref  ..•^••MM«  26*3  26*3  26 

inter.  Nickel  ...mm##  66*4'  565is  64 

inter.  Metal  Ind, ••♦♦s»  8  7*/% 

Do.,  pref  .«  —  •••••••  *91  *‘3  m 

Inter.  Power,  5  3  . 

Do.,  pref  77  77  76 

Infer.  Ltilities  "A'^m*  0*3  8**  6' 

Do.,  ‘ 'B".  • .  •  • , MM*  50c  65c  60< 

Jamaica  Pub.  Service. ••  *36  m 

Do.)  pref. MM •••••«•  *126  ••  *• 

Kdvinator. .  .mmm***  *10)3  — 
l^ake  of  Woods, ••••••#  16  17  16 

Do.,  pref  ..MMMM**i08«^ 

Laura  becord  mmmm*  13*4  18 

Lindsay*  C.  *4 


»*J08*< 

$  12}i  18 


15*3  15' 

IO8I4  12-5 


130  121 

1 5^.4  I5V3  13 
18*4  10 
25  120  100 

M  14^  12f4 


r.ohlaw 24  24ki  24^ 

Do.,  ‘B” . .  22  28  22.^2 

J.oews  Theatres  MM  MM  *15  m  m 

Do.,  pref. . ,,..ms*115  m  •• 

Lang  &  Sons,  John  A*«»  12  m  #• 

Legare,  pref  . . -ms  10J4  •-  •• 

Maple  Leaf  Gardens, Stg  3^4  m 

Do.,  pref . —MS  6  6^ 

Maple  Loaf  Milling..  1  50  1.65  1  60 

Do.,  pref  .  ..-mmsms  *3)i 
Massey  Harris. ,♦•••••«  7*i  71^  6^ 

Do.,  pref  ....  —  mm*  69))  59  V)  64 

Mitchell  (Jo..  J.  *50  ..  m 

Do.,  pref  . •mm**112  113  m 

Monarch  Knitting  .«•••  . .  m  m 

Do.,  pref  ......MMs  *20  M  M 

Montreal  Cottons. 40 

Do.,  pref .  100  101  100 

Montreal  L.H.  &  Power,  30)2  20%  801) 

Do..  Debentures.  •  ,M  61  50  m 

Montreal  Loan  .  .  .,,♦♦  27 

Montreal  Telegraph. •M  661$  60  58 

Montreal  Tramways  ...  73  70*^  70 

Moore  Corp . —  m—  40  41  B9% 

Do.,  “A'*^pref.,..M**  166  170  m 

Do..  "B*’  pref., ••••••  *228  m  m 

Muirheads  Corp, ,,••••  20c 

Do.,  pref . MM*  *2)i  m  ». 

M<‘Coll-Frontenac..MM  7  7  6% 

Do.,  pref _ —MM*  93  93  9! 

McKibnon  oteei, ,.••••  *3  m  — 

Do.,  pref . MM*  *62 

National  Breweries— m*  41^  42  41 

Do.,  pref . -mm#  42)4  42 


1  50  1.65  1  60 
*3)4  .. 

7'i  7)4  6^ 

59))  56V)  54 
•50  . .  M 

•112  113  M 


70«^  70 

41  39’^ 


24J4  21*4'  $1  00b 
23h  18  $1  00b 

I  3  o-m 


$1  00  I  I 
$2  00  I 

$f.  00  ’  ■ 

$1  60  I  .._x 

$6  00;  STOCK  Prpv. 

?  ?  1  Close 

Ai-adi.  Sugar _  4 

'  Asbestos .  110 

2V  I  Aluminium  Ltd  . . .  13H 

»•  "o  I  Do.,  pref  .  108!;, 

—  •••  Bathurst  ’B” . 3*4 

BeathCo.,-A'V . .  2 

•2  Jill  Beauharnois . . .  3 

37.00  Belding-Corticelli . . , , *103 

Do.,  pref  . . . . . .  LSI 

—  B.C.  Packers . 12*;, 

Bright  Co.,  T.  G . .  5*8 

.  :  ■ Do.,  pref  . . -  .  8o 

ti  u),  Bulolo  Gold  26**2 

51 .60  Calgary  Power,  pref  93*4 

•••  •  Can.  A*  Dom.  Sugar. , 28'4 

•  (-an.  Bud  Breweries.  4 

•T  AA  Canada  Malting  34 

•i  2II  (Janada  Paving,  pref  ,  *10 

Can.  Vinegars.  . .  14 

•  •  •  •  Can.  Starch  6*2 

,.'hh  Do.,  prof . 108 

52  00  Can.  Industries  B". ... .  208 

•  •  ■  Do.,  pref  . 167 *  2 

•  Can.  Int.  Invest.  Trust.  60c 

0"*^  *35 

*1  nuK  Canadian  Light. . .  14 'i 

*1$  AA  Canadian  Marconi  ....  100 
51  00  Can.  Northern  row.,prcf  110 
Can.  P.  A  P.  Invest _  70c 

5o.00  Can.  Vickers  . .  9 

•  •  ■  •  Do.,  pref  . 42 

•  •  •  Can.  Westinghousp  . ....  52 

80p  Catclli  Food  Prod.  6 

*8  *10  I  City  Gas  A:  Electric,  .  ,  35 

•  -  Aa  !  Cons.  Sand  A*  Gr.,  pref..  80 

•A A?  I  Claude  Neon  . . .  10 

•A  AA  Com.  Alcohol .  2*4 

.$•  00  Com.  .Alcohol,  pref .  4^4 

•  •  •  •  Consol.  Paper  Corp .  7*4 

■  •  •  }  ('onsol.  Press  lAd .  II 

—  aA  I  Corr.  Paper  Box,  pref.  .  45 

$1  OO  j  Crown  Dom.  Oil .  3 

••••  Celtic  Knitting . .  1  T.5 

•  1  Cub  Aircraft .  3)j 

•  V  .A  !  David  A  Frere  "A*’  .  .  12*4 

>-i  DO..  -  B- .  1*4 

•  •  •  ■  I  Dehaviland  Aircraft  ...  lo 

1  Do.,  pref .  75 

• .  'aa  '  nishor  Steel .  3 

51  00  1  Do.,  pref, .  *16 

•  I  Dom.  Engineering. ...  44 

-  •  Dom.  Oilcloth .  . .  33 

•••  •  i  Donnacona  Paper  A”..  5*4 

Do..  ••B’* . 5*4 

I’*'  I  East.  Koounay,  pref  10 

JIa5  lj»»t«’*‘t*  Dairies,  pref.  .  .  4 

•  a  AA  European  Electric  ".A"..  7'j 

-  A  1  El<^1  Aircraft  .  KM'h 

J.  A  ^  j  Fairchild  Aircraft ......  6 

$1  50b  Kor.  Pow.  Sec .  25c 

1^**  ,  Fraser  Coy’s  . .  IT 

-a)  i  Do.,  vot.  trust  ..  17*4 

*!  t'S?  Freiman’s  Ltd.,  pref  ...  3H 
*.l  a2l  Home  Ind.  Products  . .  110 
52  00b  I  Honey  Dew  .  .  .  ....  40 

A  ^ 

56  00  !  llumhcrstone  Shoe  ...  15 


•  •  •  •  !  Do.,  pref  .  .  ... 

I  Intercity  Baking 
*1  AA  Interstate  Royalty  '  A” 

S'""  Do..  U" . 

•••  '  L,angtey  Ltd.,  com. 

•  •  1  Do.,  prof  . 

Lake  St.  John  1'.  A-  P 
8o^  ;  Lake  Sulphite  Pulp 
onv,  '  ''' arfid’o  TiJ  «•  Tol  , 

*  Do..„r.f . 

$1  00b  Melchcrs . 

•  -*  A,^  ‘  0***  ^  . 

*'aa  ’  Mercury  Nlills  . . 

'<>‘■1  Do.,  prof  . 

^  Montreal  Is.  Power 
•-A  i  Mnnt.  Refrig.  &  St.  \  .T 
:  Do.,  prof 

•  •  •  •  i  Maci^aren  P.  At  P 

MacKenzie  Air  Service. 

•  •  •  •  ]  Ont.  Silknit  .  . 

,,n  I  *0..  prof  . 

t-  no  I  Mfk  . 

.  Do.,  prof 
no  Power  Corp.  prof 
Jo  on  '  Do..  2nd  prof 
•"  Art  Provincial  Transport 
il  ■ -  J!  Quebec  Telephone 
Jl  Reliance  Grain 
«♦>  no  I  R*'*P^‘rt  Mitchell 

*  fit  I  Roliert  Simpson,  pref 

i  Kogcrs-Majcitic  Radio. 

$1 

»I  }|0  i  So.  Can.  Power,  prof. 

.)♦  uu  (’lay  Prod. 

•  •  •  •  Supertest  Petroleum 

•  •  Do.,  \  .  T. 

no  Shop 


—  WVek  ending  Jan.  10.  1939- 
Prev.  High  Low  Price  .‘’'J 

Close  Change 


12*;|  12*2  H 


1939 

.4sk  High  Ln 


. . .  .  j  1  >o,,  pref 
, .  .  ,  '  Missouri  Pacific,  pref. 
, ,  .  ,  Montgomery  Ward  . 
...  Nat ional  Biscuit 
\  *  National  Cash  Reg. 

.  i  National  I'ower  A'  L 
....  I  N.5'.  ( ’entral. . 

.  ,  I  North  .\merican 

North  .\mcr.  Aviation 
S'*..  Northern  Pacific. 

S^,  I  Ohio  Oil  .... 

1(C;  I*a»*kard  Motors 
HK,  I  Pacitii' Gas.  A  Filer  , 
K'  ^  I'enns.vK  ania  R.  R  , 
12'’,  I’aramount  Pictures.. 
H'  ;  ^  Pnelps  Dodg''  . . , 
hC,  Pn'sscd  Steel  Car 

;  Philip  Morris  ..... 
s'.  I  Pure  Oil 

8',  :  Publii-  Service  of  N.J. 
$1.00  Radio 
$1 .0(1  Radio.  Ist  pref 
H  (Ml  Hepuldic  Iron  At  Steel 
Hl)(‘  .  Scars  UiM'buck 
$1  00  Shell  I  nion  Oil 

H' t  Sloss  ShefHeUi . . 

.■>'  ;  ^outhe^^  Pacific  . . , 
2',  Southern  Railway.,, 
4' ,  I )o..  pref  .  . 

12' t  I  Standard  Brands 

j  Standard  Oil  of  (*al  . 

1  Standard  Oil  of  N.J. 

I  Siudcbakcr 
j  Tcniu*ss('c  (%)ppcr 
'  ;  Texas  Corp 

Texas  Gulf  Sulphur 
Texas  Oil 

Texas  Pacific  , 

I  nion  Carbide 

I  nion  Pacific  . 

-  -  I  nit«‘d  \ircrafi 

:  C.S.  Indust.  -Vlcohol  . 

(  iirrcnt  i  t  .  S.  Rubber . . 

i\.  Rate  !  Do.,  pref .  . . 

I  C.S.  Ste«'l 

Do.,  pref  . . 

$2  00b  I  \  anadium  . 

—  ••  •  Western  I  nion  'IVl.  . 

.  j  WVslinghouse  . - 

—  i  Woolworth  C<* 

—  •  •  j  Worthington  Pump  . 

•  '  Yellow  'I'ruck  . 

Pf  I  Youngstown  Sheet  A: 
Tube . . 


PUBLIC  UTILITY  BO.NDS 


$8  11(1  Unlisted  Canadian  Stocks 

'  Supjilied  by  Kippen  A  Co.,  Inc..  Montreal 
!  (Subject  to  confirmation  and  price  change. 

<1  Ml  i  STOCK  Bid  Ac 

Abitibi  Pow.  r  A  Paper  7‘'r,  pref.  24  2 

$i  2')  '  A''udia  Sugar,  com  .  3* 

1  Algoina  Stis'l,  pref  .  t>4  6 

’7.,  '  Do . .  .  .  1;1  I 

'  .\ndian  National  Pipe  Line .  33  3' 

V  t  Brandram-Hciidcrson  . -  2*.' 

‘  I  ILC-  I*ulp  A-  Paper,  pref  .  13  4 

$5  00  I  I  *  c‘*m  P*  I 

s'l  Ot)  !  B.(’.  Sugar  Refinery  . 81  8 

Burns  A;  Co.  Ltd.  ■ ’.A  ’ . -  3 


3«  ?  t  Associated  'r«‘l.  ’151  .  . . 

'  -  ‘  '  Beauharnois  Pn^cr . 

J*  Ib  ll  '|VI.  of  Canada  . 

V  B.  C.  P.»wer  .  . 

P  *  ■  I'vh'phoiu'  .  .  . 

if,*  Calgary  I’ower  . 

f ,  '  Calgary  IViwer  . 

:  ■*  I  Can.  Northern  Power 

'  Canadian  Light  A:  Pwr.  iNew» 
j  (Cedars  Kapuis  Mfg.  A.  Pwr 
.4  V  ,  l)om.  (ias  *\  Elect. 

Dominion  'I'clegraph  A  . 

,  '*  Ea-st  K«M»tenay  . 

,*  Uatuieau  I’ower 

I  (lalineau  Power  . 

j  *  !  (ireat  Lakes  Power 
, '  \  Hydro-Elec.,  bond  A-  Sh  • 

•  !  Int.  ilydro  Electric 

I  Int.  Power  C’o .  . 

*  /  ‘  MacLaren  Quebec  Pow»‘r  ..... 

Mai  Laren  Quebec  P(>wer  . 

.  Montreal  Island  Power  . 

^1*  ,  Monlr(>al  Lt.  Hi.  A:  Pwr . 

Montreal  Lt.  Hi.  A:  Pwr . 

Montreal  Tramways  . 

•  Montreal  Tramways  . 

i  Montreal  Tramways  . 

'  National  Light  A-  Power . 

Y*  i  Newfoundland  Lt.  At  Pwr . 

„ j  Nova  Scotia  L.  ik  P  .  .  . . 

I"**  Ottawa  Electric  Ky  . 

I  Ottawa  Lt.  Hi.  A:  Pwr . 

j  Ottawa  Valley  Power . 

J  Power  Corporation  . 

Power  (Corporation  . 

^  ’9  \  Quebec  Power . . 

, ,  i  Saguenay  Electric.  . . 

*’  ■  f  Saguenay  Power  .  .  . 

‘  Shawinigan  Wat.  A  I’wr  . 

(  Shawinigan  Water  A:  Pwr . 

I  nited  !M‘CUrittes  Corp  . 

i  W’estern  Pwr.  (’o.  of  ('an . 

il  j  Winniiieg  Electric . 

.)  J  Winnipeg  Elwlric  A . 

,sk.  Do.,  B.  unc.i . 


Mas  I.  I  * 
.fat.,  I.  1  ‘..5 
.May  L 
Alar.  ! .  I 
June  I.  l:Mil 
\  pr.  I .  I  :n*o 
•I  line  1 ,  1  :M>  f 
.\la>  I.IP-.3 


June  f. 

*  June  15.  l!i|:» 

(  M'pl.  1. 

C.NL  .Vlav 

CN  .Apr.  I,  HI* 

<  L  Jan.  1.  I9.VS 

t  M.  I  cb.  1.  ivni 

t  •'’'<'pi.  I .  f  1*64 

t  NL  Ma>  1. 

Fcf».  1,19)6 
‘  Jan.  I.  1!».'3 

*  NL  \pril  I,  I95.> 

<  ‘M.  .\firil  1,  li*i)o 

(  NL  July  I.  i:*f  I 

*  Nov.  1.  I!M9 

C  Jan.  I.  1956 


railway  and  navigation  BONDS 


I  Canada  Steamships  . . 

I  Canadian  I’a*  .  Railway . 

I  Canadian  Pac.  Railway  ... 
t  Canadian  Pac.  Railway  .  .  . 

('an.  Nat.  Kl.v.  tl>om.  (»uar.i 
i  (-an.  Nal.  Kly.  (Dom.  (ruar.i 
I  (  an.  Nat.  Kly.  (Dom.  (juar.i 
i  Can.  Nat.  Kly.  tDom.  Guar.; 


Jan.  2.  I  9.) 

1  'cc.  I  ...  194  I 

•Mar.  1...  PM2 

‘ni.  I.  191., 

NL  ."epl.  1.  19, M 

M.  Jui.el  ),  !;♦  . 

NL  July  1.  f-f  ».  • 
t  H'<\  1  ).  4  .0 


National  Grocers  •••M#  6*^  € 

Do.,  pref  ...-  —  MM#  ^30  •. 

Nat.  Steel  Car.-.- c-M#  69)<J  61 
Do.,  Rights,  •  ••♦MM  2%  9 

t>o.,  Frac.  •  ,»-mmm  1-3 
Niagara  Wire  a .,;,.  ••♦  23  22 

Nat.  Sewer  Pipe *14 
Noranda  Mines,  — MM^  80*4  81 
NprfhStarOiL  — -  — -  I  00 

Do.,  pref.  .  3)i'  3 

|1.S,  Steel  &CosI,  pref.,  *13 
nil  vie  Flour,  •  —  —  —  —  27^2  28 

Do.,  pref  ..,  —  -••••*160 
Cipt.  Steel  Prod •  —  ••  —  •  10  10 

Do.,  prof  .  — M  — —  ♦'105 
Orange  Crush. ••••••••  1  60  1.6 

Do.,  pref . — —  •  5 

Ottawa  I,.!!.  &  PwrTa.^,  77  75 

T>o.,  prrf  ...  —  —  ♦  98  98 

<>f taws  Electric  -•  —  •■♦  8'2  8 

Ottawa  Car  56  56 

t^age  IleriK'y  Tubca^**^  i02  104 

pMtflpec  7^4  7 


41^  4a  4  1 

42)i  42()  42 
6*-i  6H  - 
J80 

69  W  61  58 


1.30  1  15 
22  - 


27*a  281,  27») 


130  114 

72*2  31 


90c  1.25  l  .nO  I  00 


160  145 

12  H 
lOo 

2  00  1  00 


4»;  nn  onop  1  ♦ 

$6  00  I  TPayers.  com  .  I 

•  lio.,  pref  25 

•9  i,n  I  '^'hrift  stores 

.  Do.,  pref  2 

'  <  '  I  nit(‘u  Fu<  I,  fjrcf  f  I 

I  nited  .sec  5 

•o'rtrt  t  nil.  .\muM*inents  '  12 

’2  00  J  13 

i  nited  I 'i^tiiler.*^  hd- 

41  iui  'Vaierloo  Mlg  1  *" 

^'  00  W  alkervillc  brewery  I  $(* 

ai  nn  DRviini  dividend. 

(»tf  ,  transa^-lions  this  year. 

'  <i>'  iMus  (loiius. 

(.A  1  a  c  of  an  ears. 


i»<  Oil  Stocks 

7'  , 

.'‘^upfihcd  by  .V.  M.  Kitidcr  iV  Co. 

Mlantic  Refining,  ioni  'SZ*\ 

6'  f  Bu«  kc\c  I  i|'«  l.ini  28- 

Eurcha  I  if  *  I  me  IS 

Int.  j  itMjia.  a  I  i»»e  I  inc  6  » 

$4  00b  I  Naliuoal  ’1’ rain  it  .  '*'  • 

♦., . .  I  Northern  l*ipc  Line  .  5 


Ohio  Oil 

?  outhern  Penn.  <  >il 
.'‘oufi.orn  Pip*'  Line 
S»anoaid  t'il  of  i  aM 
Standard  Oil  of  Indiunu 
Standaid  Oil  of  N.J. 

nion  1  H.ik  (  ur.  com 
Imperial  Dil 
Intcrnatio.ial  Pcti  com 
Sotony  \  acuum  .  .  . . 


*'  I  Calgary  l*owi‘r.  pref  . 

’  i  Can.  A-  Dominion  Sugar,  new  .  .  27 

if'an.  \Vir<*  A-  Cable,  pref  1«*1 

*  '  ’  }  ( 'an.  .Airways  1 

$2  "(I  V.’ 

lilt.  I  (  un-  I' airbanks-Morsc.  corn.  21 

7.V  '  Can.  Fur  .Auction  Sales,  pref  9 

I  >0..  com  ,  4 

’  Can.  Industries  Ltd.  A"  ....  22'* 

Do.,  B"  . 219 

'  I  )o..  pref  . 169 

1(lc  (  an.  Ingersoll-Rand  .  134 

Can.  Iiucstment  Fund  ....  4  **• 

Hdi-  Can.  Investors  .  6 

!  Can.  Tube  A:  Steel,  pref  .  58 

;  ;|  Do.,  corn  .  3 

*  ‘  ’  i  Do..  2nd  pref  6 

('an.  Western  Natural  Gas.  pr»>f  95 

Int.  om 

(  an.  \\  cstinghousc  n* 

'  Charicred  'Prust  A-  Exi  cuior  (  o  9.i 
Chase.  A.  W.  8',  .  pref  26 

Clau(ie  Neon,  pref,  ^ 

Cons.  i>iv.  Stand.  Securities. pref. 

I„,  Ini.  lorn  ...  I'8 

'  Copeland  Flour  Mills  ...  5 

1  Crt)wn  'I’rusi  Cornftanx  .  ,  . ,  9d 

‘  '  Cufr  .Aircraft  (Yirporation  .  .  2’ 

’  Dominion  'I'ransporl  ....  3 

Dtirninion  Woollens,  pref  .  o(k 

Do.,  corn  BK 

’  ’  '  '  I  [>unlop  'rire,  new  fircf  ....  19 

I  Dupui.s  1*  ri‘r«‘s.  pref  ....  49 

Eastern  'I'rusi  Companv  ....  I  «** 

Federal  Grain,  com  1  * 

I  >()..  6 ' ,  firr'f  .  .  22 

'  I'or.  power  Sei’untics.  pn-l  .  2 

’  '  '  ’  '  F:riman,  .A.  J.  Ltd..  f»ref  ...  3'* 

*  ‘  I  Irould  Pump,  pref  .  ,  .  5U 

’  ’  I  I  »o..  <*om  ...  9 

$1  tHf  (ireat  \\ (“st  Life  2!*.» 

Guardian  Realty,  fin*!  T 

(jin  Ijili  (’arpets.  pref  . 101 

Do.,  com  ,  ...  M 

.$2  .‘lO  I  Halifax  l  ire  Insuiancc  2.1 

$T  12  '  Investment  Bond  A  ^hare.  pref. 

1  )o.,  com 

Investment  l-'oundation  I  nits  .»■> 

London  A-  AA'cstern  I  rust  (  o  3;* 

]  Manslicld  ■I’hcHtrcs,  pr»«f  2^» 

- I  Do.,  com  .  -  .  .1 

6Pcii»*  Maritime  Tel  A  Tel.,  pn-f.  ,  16 

D„...nm  ...  18 

Mersey  Paper.  «-om  ...  * 

(iOc  Mnir's  Limited. pref  to 

>  .Moiitri'ul  Airi'raft  Industries  <1 

*''1  Montreal  City  A’  Dist .  Sa\ .  Bank.  3.10 
■  ’  ■  ^  Monfrcal  Finance  (>  ,  .  pref  '» 

Montreal  'I'rusi  ('ompanv  .  ,  7.* 

'  '  ;  .Mount  Ibiyal  Hotel,  pref  .  I  ‘ 

I  Mount  Royal  Hotel,  com  I'k- 

Ni  w  Brunswick  Railwav  (  o  .  21 

’  '  '  ’  1  New  Brunswick  Telephone  Co.  12 

,  Nortin'rn  Ot'tario  Pow.  6'  ,  ,  rircf  1»8 
'  '  '  Nova  9>cotia  Light  A:  Power,  pref  '.*5 

i  Do.,  com  105 

,j.  ’  Provincial  Bank  lOH 

,-r  '  Prutlcnlial  'I'rust  (  ornpan.v  5 

;  (Quebec  Pulp  A:  Pafier  pref  '• 

Reliance  Grain,  pref 
I )»».,  corn 

Royal  'I’rust  (  oinriany  90 

>eal-()->ac  .(  anaoa  Limited  4 

'■  I  Shc'-brooke  Trust  Co  125 

^Silvcrwood  Dairies  Lim'led  2 

'  Staml.  Clay  Produids,  coni  2'; 

Manfield's  Limited.  <‘om  90 

>)Un  Lib*  .A.ssurancc  Com|  any  .  425 
.$1  oot)  I'^udcrs  Fitiunci*  ".A",  pref  ....  .8 

$1  (1(8.  Dll..  H  •  pr.  f  Hi 

1  )o.,  "  \  coni  .  I  f 

Do..  B"  c(»m  13 

.'3  .^o  '  3  '■**>-*‘^  »nd  (ii.araiilce  .  21 

j  4  nited  Amusement  -A  "  Hi 

I  I  idled  Boiuf  tV  :•  hai'c  .  9 

,  I  I  niu*d  Corpoialioii  A  '  ....  20 

Do.,  IF'  .  10 

,  J,  I  nited  .•^tecl  '  A  '  fi' ,  .  p.lef  20 

(,U(  b  AA ester n  (iiain  .  mt-^  i 

lilt  AG'.^lirn  ^'lei'l  Product--,  torn  7 

t,eo.  Weston  Fo4»d  Prouucts  3*. 

1(1,.  A\  illards  ChocolaU's  5() 

A\  ings  Limited  25c 

AA  iiMisor  Hotel,  new  common..  .  3'^ 


HIEIWA  HI  TTI  K  01  TIM  I  , 

.  I Mifca.'Nt*  d!'  7  I'r  noi(‘4i  I 
iti  i-feiiHicrN'  luiM(‘t'  prudiu  riiiH  of  (J'H' 
Ima  Diov  nii  o  til  1  1h*  .UuiHHi  v -Ndv  pniliri 
1*011  111  ia.st  >oa:  ovoi  tlt»-'  sntnn  rb*APn 
nidtith'-  of  1937.  .A  foilo|-al  rrpon 
gives  tho  foial.'i  as  T7.o,Al,s')6  [lotnui.-- 
l;i -t  \eai  and  TI.94.S.9.36  the  prevKOf- 


INDUSTRIAL  BONDS 


2>,  :  Abitibi  p4*w»T  A  Paper . . 

12'  -.  i  Acadia  >ugar  Ref  . 

25  '  Alberta  Pacific  (iram  . 

n  Anus  Holden  'l  ire  . 

I  British  AnuTican  Dil  ....... 

226  j  British  Columbia  P.  Ai  I*  . 

222  British  Coluuibia  P.  A:  P  . 

172  I  Brown  Company  . 

1  (  anada  Brea<i . 

34;,  '  (  anada  CVm»  nt  . 

7  Canada  Paper  . 

i  Canadian  ('aimers  . 

.5  '  ('anadian  Cons.  F('lt  . 

U  j  (  an.  Int.  Invest.  3' rust . 

I  no  •  Canudiun  V  inkers . 

2(i  i  ('oiisuliUuti'd  Paper  . 

5rt  I  Consolidated  Press . 

'  Cumberland  Ry.  Coal  . 

28  ’  I  )ominion  Coal  .  . 

“7  ‘  Dominion  Really . 

•(  I  Dominion  Sq.  ('orp 

20c  l»ominioti  Mcel  A  CY>al  . 

*7  ’  Dominion  Tar . 

‘  Dominit>ii  Textib*  . 

;ji-  I  Donnacona  Paper . 

■  I  >ryden  Paper  . . 

on  '  Eastern  L>airio8  . 

;3yg  Fanu*us  Players  . 

22  Federal  (irain . . 

Fraser  Compani»'S . 

(b'lieral  Ste$*l  Wares  .  . 

21  (ireat  Lakes  Paper . 

•>“  ■*  (iypsum  Lirii*'  4^-  Alabastine.  ,  .  .  . 
“\  j  Hamilton  By-l’rod.  Coke  .  .  . 

■  Inlrr-('ity  Baking 

I  tiler.  P.  4.V  P.  of  .Newtld . 

Kingston  Elevator  ('o 
'  Lake  St.  John  P.  A:  P  . 

Lake  St.  John  P.  A-  P . 

0^,  I  London  Canadian  Invest . 

I  -  '  Linton  .Aftartments  . 

25  Maple  (.caf  Milling  . 

‘'4  .Massey-H  arris . . 

,  '  .McColl-Frontenac  Oil  . 

Mereury  Mills  . 

I((  Mersey  Papt*r  . 

)  >0 . 

Minn.  A-  Ontario  I’aper  . . 

jJJ-  *■  Metropolitan  Building  .  .  . 

j  Montreal  .Apt ....  . 

^  Mon(r<>al  ('ottons 

,  N .  S.  Steel  A:  Coal . 

■  ^  Penman  s  Lid  . 

■*  ’  Price  BriM  . 

«  I  Provincial  Paper . 

Queens  Hotel.  . 

Railway  Exch.  Bldg  . 

Re.-  ligouche  Co  . 

’  Riorcion  Pulp  . 

J .  Simpsons  l.ld  . 

■’  I  Smith  Howard  / . 

j  Steel  of  ('anaoa  . 

I  »  nited  .Amu.sernen'  . . 

.  J  I  nited  Gas  4.V  Fuel  . 

'  I  tjit4<l  (.rain  (.irowers . 

.  Western  Grain  . 

, .  I  \A  iiidsor  Hotel  . 

?  I  Wolthausen  Hat  . 

■*  C — C’anada.  N — New  A  ork. 
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Winnipeg  Stocks 

Chising  (Quotations,  Monday.  Jan. 
IikIiisU  ials  Bid 

Ui  a\  er  I'ire  Ins. 

Biuver  Lumber,  pref 


Investment  Trusts 

*  ('ompiltd  by  A.  M.  Kiduer  A  C 

Asked  Bid 

100  00  ‘British  'I'ype  Investors  16 

93  00  Fundamental  Trust  .‘’'hares  A”  5  22 


('an.  .Am»r.  Trust 
Cdn.  Fire  Ins 
Can/.dian  Indemnity 
(Yirr.  Paper  Box,  pref 
(*4irr.  Paper  Box,  ct<m 
Crescent  ('rearncry,  jirei 
Dtirn.  Env .  and  Car.  pref 
I  *0..  com 

Federal  (ira:c.  pref 
I  ip..  com 

Fundamental  .■-^ene8  a” 

1  o.,  ‘b” 

(it.  West  Life  .Asstiee 
Gt.  West  Sadol  y  6',  pref 
I  *0..  com 
Grnupi'd  Income 
Home  Inv.  A:  having,  .Assn. 
Monarch  I. lie  KC,  paid 
Nor.  Cdn.  M(g..  pref. . 
North  Mtge.  part  |*aid 
Nortliern  Trusts 
Uelian<-«*  Grain.  j>ref 
Do..  c<»ni 

‘  overeign  I.Je  25' ,  (‘aiti 
Traders  Bi  iloing  .A'^sn 
nited  (train  Grewors 

Wa  tarn  Braveries  . 

^ eatern  Grain,  pref  .  , 
Wwstarn  Steel  Pevlurts 


.3  r.O  3  80  !  'Superv  i.scd  Shares  New.  .  10.26 

82  Oo  (  an.  .American  I'rust  3.50 

119  00  Can.  International  'I’rusi  .  ,  5 

41.00  ('ommonweaUh  int.  Corj) .  .  ,  3.18 

2  •  (>  ’Uiv,  Trust  Shares  (■” . 3.85 

vl2  ()(»  '  Di*.,  D"  _  5.85 

9(  00  100  00  'independence  'I  rust  2  61 

2  .5  3(10  Quart  eily  Income  Shares  ...  .  loG 

23  OO  2;>,(m  nited  !•  ixtai  .  2  46 

1  75  2  0(»  niU'd  Insurance ’I'nist 

o  23  r».  -f  nited  N.A  .  Bank  'I'rust  .  .  1  “4 

'4  62  IHstriliiilors  Grii(i|>  liie. 

305  00  310.00  North  .vmcr.  'I’rupt  shari*^  1953  2.35 

22  50  I  !i...  195.5.  ,  2  86 

I  30  D«*..  l‘(r)6  2  HI 

5.55  Do..  1958  2  60 

15  50  18  00  Cumulativa* 'I'rust  Shares  1  ofi 

23  00  Ainerbuii  IK'i'osMor  I’orp. 

‘•0  ‘New  ('orp.  'I'rusi  Shaies  .Accum  2  **1 

2  **0  2  50  »  Do.,  ihstnfi  2  39 

6  00  00  ’Old  Corporate ’I’ru.st  Shares.  .  2  18 

10  .0  (  Hivhi  Biilloik  Issues 

3  00  1  T5  ,  Car.iidian  lnv#«stm*’nt  I'und  1  05 

Hi  (9)  ,  Eh*c.  Ligtit  ,v  p4*w. 

•  9  00  1  'it.,  B"  . .  2  2, 

5  (Ml  6,0  »  1 9)..  A  oling 

1  65  2  'M»  'NatK'U  AA  ide  .'CM  uritso  p,  .  :i  ho 

•1  00  K  00  •  1  in..  \  otic*  .  1  3, 

7  IMI  8  00  •  (  .  F  mds.  • 
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FEARS  OF  WAR 
AGAIN  AFFECT 
STOCK  MARKET' 


Heard  in  the 

Board  Room 


Appointed  to  Board 


pOlNTIN'G.  In  their  rnrretit  niiirkct 
rerlew,  to  brighter  intlustriiil  iuid 


‘ -  busiuesfi  prospects  for 

List  Showed  Weakness  During  MaeJtousall  ^ 

Past  Week  on  New  European 
Compb'eations 

NO  PRESSURE^ APPARENT 


thf  nirretil 
AlacDoiiga  II, 

nieiubert  of  the  Montrcnl  yioek  I.' 
change,  also  see  eneourugcineiit  in 
the  esirly  outlook  for  the  stork  luur 
ket.  "At  this  time."  the  review  sa^s. 
"it  appears  tJial  storks' are  well  held 

- -  and  speculative  positions  are  well 

,\pprelieTis1on  regarding  the  dan-  protected.  This,  together  with  the 
spr  of  war  in  Europe  brought  w  iDi  |  abundance  of  money  awmtnig  re 
It  a  renewal  of  weak  market^  on  jn-vestnieut  and  after  study  of  tlie 
this  rocfinonf  during  the  past  ecK  latest-  bu.sinees  indiops.  lead  us  to 
The  alarming  .statement-^  credited  lo  believe  tliar  a  resumption  of  the  up- 
ibe  r.S  ambassadors  to  Great  Cii-  ward  trend  in  tJie  Stock  Market 
tain  and  Eranee  that  a  new  cn.si.-  which  commenced  last,  Spring  i 
Ib  brewing  in  Europe  and  that  thei  e  i  merely  awaiting  the  spark  to  set  ii 
is  a  serious  danger  of  w-ar  hy  Spring,  going  and  tiiis  spark  in  our  o|)inion 
and  the  visit  of  Prime  "Minister  must  be  llro^•ided  b.'  one  or  all  of 
("hamberlain  to  Rome  to  confci  on  'he  follownng:  easing  European  ten- 
momentous  unesttons  w  ith  Premier  j  sion;  tin  upw  ard  trend  in  eominodu,' 
Mussolini  turned  what  bad  been  a  priees.  eonfirmation  that  Roo.seveli 
nervous  hesitating  tnarket  in  Newiaud  his  congress  will  co-operale 
^'ork  for  some  d.i.''s  prior  to  M  ed- 1  w  ith  business.'" 
nesday  of  this  week,  into  n  deftniteb  '  T"  ^  T- 

w-eak  market  during  Hiar  session.  Montreal  Porter 

Volume  was  relatively  light,  how- 1  Alontreal  Elgin.  Heat  &  Power  | 
c\or.  with  no  cridenee  of  an,'  tin-  ("onsolidated  is  reducing  commercial' 
usual  pressure.  lig'liting  rates  on  Eebniary  i.  '|"he 

With  desptitches  from  Rome  mdi-  reductions  will  be  put  iuto  effect 
eating  that  the  first  confercnce.s  be-  p,,  ^  graduated  scale,  aecording  tn 
tween  the  two  staresmen  had  sliown  ij-p  pf  consumption  The  rale  'p-  | 
•a  dc.finite  desire  ou  the  part  of  Mus-  diictions  aep  expeeied  to  amount  to 
soltni  for  m-aee  and  'hat  i  bambei-  annual  rate  of  .'jif'lO.OhO,  Of  this 
lain  had  gi'en  no  encmiragcmeiit  to  yu  i„jt  $1*5  oO't  w  ill  be  offset  b'  a 
Ttalv  on  ds  territorial  demand.s  in  reduction  of  J-TTrunOO  a  >eiir  in  the 
\friea  from  k’rauce.  tbe  market  stif-'rost  of  Heauharnois  power  under  ihei 
fened  up  during  ibe  early  part  of  perised  contract,  which  pro'ide.s  for 
"I  htirsda.y's  session  bui  was  marking  delivery  of  lofi.noo  horsepower  at 
lime  around  mid-jlav  apparentl'  p^.r  horscpo'rer  against  *11601 

aw  aiting  news  of  tlie  second  confer- ;  previously 

cnee  and  also  President  Roosevelt's  .y.  .y.  1,  J 

statement  on  tbe  E.S.  administra.- ■  Ore^  Lakes  Pnper 

lion  s  defence  policv  It  is  hoped  Lhat  .  i^ammgs  ot  Great  Eakes  Paper  I 
from  the  Rome  confercnce-as  from  provision  for  depre- 

the  Munich  Conference  last  Septem-  tm'ome  taxes, 

br,r  _  may  emerge  some  agreement  ov-ed  JiM.non 

which  w,l!  nllav,  for  some  time 

least,  t.he  war  fears.  meuta  of  JoOn.OPi.)  on  the  .Jh.f'OO.itilO 

outstanding  .jCi-  hond.s.  On  this  ba¬ 
sis.  earnmg.''  on  both  classes  of  pre¬ 
ferred  would  work  out  at  over  75 
company  ro- 


rite 

MAKKig  TRliND 

ny  D.  I-  M. 

AETHOIGM  elock  prices  have 
eased  oH  ‘luring  the.  iiast  week, 
there  lia.-i  liceu  iKtlhiitg  in  Hie  aciiuii 
of  the  niaikets  whkli  has  been 
taken  ae  indieaiing  11  reversal  of  tip" 
ilpwarti  iiUermcdiaii'  and  major 
trends. 

In  Wall  t^ircci.  failure  of  the  in¬ 
dustrial  slock  average  to  eonfirnt 
promptly  risi-  In  the  roils  to  new 


WIDE  DECUNE  IN 
EARNINGS  SHOWN 


BETTER  OUTLOOK 
SEEN  FOR  1939 


UNIT.  DISTILLERS  MONTREAL  HOTELS 

!  Net  Available  Down  at  $758  asi  Look  for  More  Active  Touri»t 


j  Compared  With  $236,664 
Previous  Year 

I  BANK  LOANS  HIGHER 

I  Toronto  Burcatt  Th«  Financial  Timaa 


Business  With  Royal  Visit 
a  Factor 

WINTER  DISA^OINTING 

Althcuigli  revenues 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 

TlieCaiiailianBBiiliirtCiiiiiiiiene 


Dividend  Xo.  20$ 

Notice  Ib  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  in  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  hae  been  declared  for 
the  quai-tor  ending  Slat  January  1939 
leading  I  ,'u]d  that  the  aame  will  be  payable 
at  the  Bank  and  its  Branches  or 


Toronto.  —  Eluted  liiBtillers  of  Montreal  hotels  eoiiiiiuie  subnormal 

high  ground  i:;  consirued  by  market ,  Canada  I<td.  had  net  profit  of  175k  '  with  no  signs  of  improveraent  .island  after  "Wednesday,  Jsf  February 
•  echnieians  as  a  signal  of  weakness,  (p  the  year  ended  September  30.  1938.  ;.vet.  proBpeet.s  for  full  year  are  '  next,  to  ahareboldera  of  record  at  the 
respeets  near-term  eharaetor  of  I  as  compared  with  net  profit  of  $336.-|ujure  eumuraging,  Iclose  of  business  on  Slat  December 


'  ii.\i;i,i:.*<  I  itAEEA.N’i'V.si;. 
wbiise  election  to  Mie  board  of  di-  I 
reetor.s  <d"  Caiuulia.u  Investim.ut 
l"iinii  has  tieoii  tinnouiiced.  has  lieen 
f-ecreinry  of  tlio  eomptiiiy  since  its 
iiii’cpiion  ill  1931’.  He  is  a  member 
of  ilie  Motiiroal  legal  firm  of  Mero- 
diih.  Holden,  Heward  fe  Holden. 

DECLINE  SHOWN 
IN  EARNINGS  OF 
CANADA  VINEGAR 


Ihi'  market  In  oilier  words,  eveiijgfii  in  the  preceding  year.  After;  Hotel  men  stale  that  the  winter 
should  tin'  averages  helaiedl.'  move  I  payment  of  dividendB  totulliiig  $36,- ibuBiness  litis  been  disappointing.  In 
togethor.  now ,  iuUi  new  tiigh  ground.  1 84B.  earned  surplus  was  reduced  tojpart  tliis  has  been  due  io  the  lile 
there  would  bo  less  expectation  of  a  !  ,$3,633.  The  annual  financial  state- i  season,  w  hich  has  limited  flio  num- 
.strong  uiisurge,  at  ibis  time,  such  a.siment  contains  no  explnnution  of  tbc|h(.|-  of  TES.  siiorts  enthushsts  tra- 
witne.SEe<l  in  the  early  summer,  and  |  sharp  drop  in  earnings.  Working  j  veiling  north,  tind,  for  the  most 

lall,  of  last  .'■(lar.  A  rail,'',  w  hich  |  rapita.I  is  dow*n  to  $812. 710  from*p..^p(.  siic'li  tniiri.sfs  this  year  have 

would  fiiil  to  carry  the  .New  York  j  $1,030,603  largely  as  a  result  of  in- 'pone  direcHv  to  Hie  Iguire.ntiai.  rc- 

niarket  thriiiigli  the  .lanuary  1  highs,  j  crease  of  $317,532  In  investment  inj  jj,„.,j.  rather  than  making  their 

miglit  iuiiieate  a  jcnewal  of  see.oDd- 1  buildings  and  equipment.  jlicadiiuarlcrs  in  Montreal.  Also, 

ary  decilne.  I  Current  assets  total  $1,369,406  of 

Y  Y-  Y  j  which  $39,899  is  in  cash,  $346,696  in 

Volume  iudications.  even  during  >  receivables  and  $982,811  in  invenlo- 
tlie  sinking  spell  Wednesday,  have  I  ries.  Cash  is  slightly  higher  than  a 
sig’nified  no  strong  liquidating  pros- |  year  ago,  receivables  are  do'vii  $42,- 

000  and  inventories  are  up  $30,000. 

Current  liabilities  total  $556,665.  noi 
including  $50,145  which  is  past  due 
to  the  E.S.  Treasury  Department. 

Bank  loans  at  $389. 75n  siiow"  an  in- 
erease  of  $207,000.  accounts  payable 
total  $94,578  and  income  tax  reserve 


sure.  UccurreiK-e  of  disquieting  po¬ 
litical  news  from  overseas,  and  un¬ 
certainties  as  to  possible  Washing¬ 
ton  developmeuts,  have  leiided  to 
make  hiiying  cauliou.i,  while  a  cer¬ 
tain  amount  of  scliing  is  reported 
from  speeiilafivo  quarters,  itnpa- 


Nct  Available  Equal  to  87  Cents 
a  Share  as  Against  .SL.IO 
Previous  Year 


are 


HOPF.FUI.  ON  OUTLOOK  * 

1  pronto  Burcp'J  Tho  Finrncldl  Timr* 

"I  iii  ontn.  -  I  anada  \  inegars.  Ltd  . 
over  '  liy'I  net  profit  of  $.S0,16U  m  the  year 
lequtre-  ended  November  10,  |9:,:s,  wbieh  is 

equal  lo  S7,l  i  rpt.‘  per  .-hare  on  the 
92.IIUU  shares  ol  1  <i'iimoii  stock  out¬ 
standing  and 
profii  pf  Mil. 

in  1937  Dividetid.'  totalling  .$1,20 


tient  over  tardiness  of  the  markets  !  is  $72,337. 

to  make  further  head'x'ay.  One  group  j  nxed  assets  are  earned  at  $778.- 
of  E  anadiaii  .stoek.s.  however,  has  j  928.  after  deducting  depreciation  re- 
heen  notably  bitoyattt.  —  the  golds,  j  serve  of  $660,846.  Jnvestnicnt  in 
which  rose  this  past  work  to  higltest  !  land  remains  unchanged  at  $50,971 


rooming  liotise.s  and  second  class 
lodging  establisbineins  have  eon- 
iiiitied  to  receive  a  large  share  of 
the  available  tourist  business. 

Normally,  Hie  winter  months  are 
a  dull  season  in  the  hotel  Itusiness. 
althougli  ill  recent  years  special  ef¬ 
forts  have  been  made  to  attract  visi¬ 
tors  during  this  period. 

With  eontinuance  of  tlie  business 
reeovery  in  the  Ciiiti'd  States,  rais¬ 
ing  t.he  per  i-apila  .spetiding  of  tour¬ 
ists  from  acros.s  I'lie  'Ine,  the  better 
hotels  shotild  do  better  Hits  year 
than  during  the  itnusiially  jioor  sea- 


1938.  The  Transfer  Books  will  not 
be  elosed. 

By  Order  of  fhe  Board, 

A.  E.  AilSCOTT. 

OeneraJ  Manager 
Toronto,  16th  December  1938 


PENMANS  LIMITED 


DITIDEITD  HOTICE. 


NOTICE  is  hereby  given  that  fhe 
following  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
Slst  day  of  January,  1939. 

On  the  Preferred  Stock,  one  and 
one-half  per  cent.  (\%%},  payable 
on  the  Ist  day  of  February  fo  Share- 
holders  of  record  of  the  Zlst.  dsy  of 
January.  1939. 


On  the  Common  Stock,  aevenfy- 
son  of  1938.  The  Royal  visit  this  year  I  five  cents  (75c)  per  share,  payable 


Tn  the  busiuess  and  industrial 
irena.  th^rc  Is  some  evidence  that 
mternat’on.il  complications  in  Eu¬ 
rope,  .ire  again  exercising  a  repres  shire,  I'or  T';’. 

st^e  effect  on  buyer?,  teo  far.  profit-,  nficr  doprcciatlnu  and'  per  .'‘hare  were  paid  during  the  ,vcar  |  provemeni  continuing  this  year.  Out¬ 
ing  to  "Tr'in  Ace",  the  anticipated  p, -o' ision.  but  before  bond  "  it h  the  re.qili  tbit  earned  .surplus  look  for  the  important  construction 

recover^-  from  the  December  at  ,*560,278.  and  after  bond!"'0s  heduced  to  4136.616  from  •■*166..- |  industry  is  brightrr, 

in  steel  eperalions  has  not  interest  h.nbfnce  on  preferred  was .  ^  ’*5 

oped  in  January.  Consumers,  accord- share  !  S.iif-.n  of  tlie 


point  in  1*  months,  a'ded  by  new 
high  in  Hip  Eondou  gold  price. 

Domestic  nr"ws  on  this  continent 
ha,s  been  eneoqragtng.  The  TES.  mo¬ 
tor  industry  secuis  likely  to  have  a 
first  quarter  output  equal  to  the 
spcctacttlar  final  1938  quarter  show¬ 
ing.  lAirther  gain.s  in  constni-ction 
in  the  slate:  .also  are  indicated.  In 
Eanada.  industrial  interests  are 
rushing  prepiiratlons  for  handling 
oiui>arr.*‘  with  not|Rritish  armament  work.  Mineral 
■>.  or  .$1.30  per  share  '  production  continue,?  to  increase. 

with  every  indic.ntion  of  fhe  Im- 


ing  to  ibis  authority,  appear  to  be  ^ 
pursuing  a  cauuous  policy  of  hand- j 
lo-mouth  buying. 

Bankerii  Cantionsly  OpUuustic 


'weakness  during  the  w-eek  w'lth  the 
base  mctal.s,  wheat  and  rubber  all 
showing  decline,?.  World  stocks  of 
refined  i-opper  increased  by  '32.631 
ions  during  December,  this  being  the 
first  expansion  in  stocks  shown  since  j 
May  la.st.  Apparent  reason  was 


.  ident  of  ihe  compunv,  ,*taies  ihal 
directors  are  hopeful  ihal  the  un- 
setlled  conditions  wliicli  .-crioiisly 
the  busy 
ikely  lo  be 

("iirrent  asset.?  total  $411,273  and 
citrreiii  linhililirs  .*167,257  and  leave 
working  capital  at  4244.016  as  com- 
piircil  wiili  $239,858  in  1937  In- 
cltidcfl  in  rurrent  as.sets  are  cash  at 
•$13,193.  iTreivables  of  $74,113  and 
inventories  of  $323,667  ("ash  is 
slighfl.v  low’pi  and  receivables  and 
inventories  slightly  higher  than  in 
1937, 

Fixed  assets  arc  carried  at  $E- 
216.120  after 
reset' 


16.120  after  dedueftng  depreciation  1  ‘  „  .. 

o;  ton.,, 71.  z 


V-  *  H- 
The  XcxTsprtnt  Stocks 
.tccorditxg  to  «  despatch  fropi 
Three  Rivers.  St.  Lawrence  Paper 
Banking  executives  both  in  tbe'xtjHs  is  cmrently  operating  four 
I'.S.  anti  in  Canada,  m  addressing  of  the  sis  machines  at  its  plant  here, 
stock  holders'  meetings  this  week,  ^^ith  working  force  totalling  450 

expressed  restrained  optimism  on  ,  men.  Canadian  International  is  op- 1 1  10  ^compan.' 
the  business  outlook,  fointing  to  Up- ;  eraling  seven  of  its  eigbi  machine.*  ,  19. ,8  are  not 

finite  st.gns  of  an  improvement  in  four  days  a.  week  Roth  compan-  icpoated  in  I9.)J  _  ^  ^ 

conditions,  they  streiss  the  many  un- 1  )eg  plan  step-up  in  local  operations  ^ 
certainties  that  cannot  he  overlooked  [,y  end  of  montli,  in  conformity  w  it  it 
in  any  attempt  to  a.pprajse  the  early  i  usual  seasonal  trends 
prospects,  1  Discussing  conditions  in  the  new-s- 

From  Chicago  this  iveek  came  the  |  print  industry  at  the  annual  meeting 
news  that  meat  packing  operators  |  Qf  t],p  Royal  Bank  of  <  anada,  .M.  W. 
were  currentl.v  on  a  more  active  w'ilson.  president,  said:  ‘"I’he  accii- 
scale  that  at  any  t’tne  in  the  pa.st  4  ;  mulation  of  surplus  stocks  of  news- 
vears.  Electricity  production  in  the  1  prjut  py  publishers  in  the  United 
1T.S.  for  the  week  ended  January  Ttb  I  *;tnte,?,  as  noted  in  my  address  to 
again  registered  an  increase,  but  the  j  yQu  igj;).  year,  has  had  the  effect  of 
gain  was  relatively  small  at  1.1  per  |  reducing  the  witput  by  approxim- 
eent  over  the  sa.me  week  in  1038  as  1  gtely  .30  per  cent.  from  the 
compared  "witJi  a  6.1  per  cent  in- ,  jq-*/  record  T  he.se  stocks  are  being 
crease  shown  for  Ihe  final  '"oek  of  |  ij  jj.  anticipated  (hat 

last  year  correspouding  |  coming  .vear  prodnetion  and 

period  of  193‘.  |  con,sumpfion  wnli  assume  their  nor- 

Commodity  prices  show'cd  continued  I  jjjgj  relationship,  and  operations  be 

restored  to  a  more  satisfactor> 
level  ■■ 

-’ll  *  Y 
.N.  t.  Opinlent 

Are  still  convinced  thai  Hie  ex- j 
peeled  moderate  .setback  in  business; 
decline  in  ronsnmpHon  which  coin- 1 '•‘”"'1  nPSP't'p  markets  for  a  pe  , 

.-ided  with  an  increa.se  tn  production  i  Investors,  therefore,  who  arcj 

Horaand  for  lead  and  /.im-  was  also  |  <)n-'i'"ous  of  hedging  againsi  a  rear-, 
on  a  relativelv  Inactive  scale  |  of  tlii;s  kind  are  advised  to  cf-  ■ 

Aside  from  strictly  investment  ,  f'’’’'  ^'>me  selling  during  periods  of  j 

issues  and  a  few  nublic  utilities, ,  R""nngth.  -  Moody’s  liive.stors  .Set- 1 
Iiracticallv  the  entire  <  anariian  Iisti'i'<'.  | 

sold  off  on  TiicsdaVs  and  Wednes- j  In  the  long-run.  it  is  impossible  :  .s,,,,,  iorw«.,t  ,  .  M...hih  1 

da'-'s  se.ssionp.  Brazilian  was  a  strong  ^  l'>  beat  the  law  of  interest  and  a  W.  \  d  i)pf„  ,i 

pot  on  the  week,  with  no  apparent  ,  commercia I  money  tnarkel  indK  ales  - —  -  ■ 

news  on  the  situation  In  Brazil  to  1  Hial  llio  road  to  rlclics  in  Ihe  ;-lo<  k  Additional  197, .323  Share.? 

market  ought  logically  lo  be  long 
and  tortuoii.s.  However,  until  jioicn- 
iialitics  of  widespread  liquidation 
appear  in  business  or  securities  in 
Hie  sliaiie  of -swollrn  loans  or  inven¬ 
tories,  he  feels  iha.l  patience,  nia.v  tie 


i  Commodity  prices  are  holding  up 
ompany  were  ad- 1  ^vell.  particuiarly  in  idew  of  the  re¬ 
versely  affected  in  the  fall  by  tin- Mggi  further  weakness  in  sterling, 
setileil  world  conditions  and  by  nn- !  git^^^yugh  tower  prices  on  commodity 
favorable  weather,  pat  ticularly  m  1  f,„„res  market.?  reflect  contlnited 
eastern  ("anada.  1.  '  ar.sley.  pre¬ 


while  investment  in  buildings  and 
machinery  is  up  to  11.439.774  from 
$1,122,242,  before  deducting  depre¬ 
ciation.  Goodwill,  trade  marks,  etc., 
are  up  to  $91,922  from  $81,922.  In 
vestments  at  cost  arc  carried  at  -$8.-  j 
750  and  deferred  cliarges  at  $51.1(45.  ; 
Defe-rred  liabilities  on  ptirebaae  of ' 
Princeton  Brewing  Uo,  have  been  re  . 
duced  to  .$75,090  from  $93,998.  A  , 
coutingenc.v  reserve  of  $10.00ii  has  1 
been  set  up.  Capital  has  been  re-  I 
duced  to  707,841  shares  from  722,566  , 
shares  ss  the  result  of  inerease  in  i 
the  number  of  shares  held  by  a  snh-  j 
sidiary  to  62.165  shares  from  47.441  , 
shares  held  last  year. 

Income  and  surplus  account  fol¬ 
lows  for  fiscal  years  ended  iSeptem- 


j  is  expected  to  attract  extn  visitors. 

I  not  withstanding  the  itvo  wot  id  fairs 
:  south  of  the  line, 

I  Total  tonrisf  e.xpenditurcb  in  T938 
I  were  buoyed  by  a  belter  than  usunJ 
j  influx  in  the  late  roimt.h?.,  and  prob¬ 
ably  -will  be  sliown  not  far  below  i. 

i  the  .$295.0014,000  reported  for  )<)r7_  j -'Ion.! real,  Decemlter  29,  1938 
but  Ibe  larger  metropolitan  ’iQle).? 
benefited  litti*'  from  (he  fall  ini- 
provcnient. 


on  the  1 51b  day  of  February  to 
Shareholders  of  record  of  the  6th 
day  of  Fobniarj',  1939 
By  Order  of  the  Board 

U  R,  ROBINSON. 

Secretary-Treasurer 


SIMPSONS,  LIMITED 

Pirfri'enre  Dii'idfinds  Nos.  30-M 


tfre.ii  in  M'ostcrn  Minegars.  I,id.,  is  1 
carrifd  at  $25,019,  The-  92.000  shares  1 
of  <-oininoii  is  carried  at  $1,322,503  | 
and  f-arned  surplus  is  .8136.616. 

Income  and  surplus  arcoiinl  fol-  | 
low.?  for  Hie  pa.st  I  w  rp  years  ended 
November  .30:  1 


sn.ihO 
1 1 11.  tun 


liin.z  tn 
I  h  s  s  -p  P, 


1917 


;  uneasiness 

Underlying  the  security  markets  la 
'  the  increasing  pressure  of  idle 
mone.v.  seeking  investment.  The  idle 
money  .situation,  in  Canada,  was 
clearly  evidenced  this  past  week  in 
the  prompt  over-subscription  of  the 
$50,000.(400  t'anadian  .National  Rail¬ 
ways  loan.  With  the  western  prov¬ 
inces  out  of  the  market  in  recent 
years,  and  with  ran.st  industrial  re¬ 
funding  operations  out  of  (ho  way. 
attraction  of  sound  junior  equities 
is  enhanced  for  investment  money 
which  normally  goes  into  high-grade 
bonds. 

■Anothei  factor,  of  no  little  import - 
a  nee.  is  ibe  eurreut  migration  of 
distressed  overseas 
anada.  as  well  as 
Most  of  this  mone.v 
has  been  put  iu  deposit  with  the 
bank.?,  so  it  can  be  readily  repatri¬ 
ated  in  event  of  casing  of  political 
fear?  abroad.  l>n!  there  has  been 
developing  an  luereasing  investment 
of  litis  foreign  money  in  Canada,  as 
a  relaii'ely  safe  haven  for  capital 
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Le««:  divids.  .  . 

.  .  3  5.845 

71.586 

Deficit . 

.  .  3  5.087  X 

1  63.078 

Prev.  Miirplu*  .  , 

.  .  38.720  <3150.477 

Lese.  Tax  adj.  , 

15.1  14 

Surp.  foiward 

.  .  3.033 

3  8,7  20 

X — Surplus 

d— Deficit 

Turnover  in 

New  York 

in 

1938  Lowest  Since  1924 

Npw  York. 

Trading  in  Hie  .New 

GTPSor  reoDiuTiON  ix  x.s.  ,  _ 

Halifax.  -  Dunng  IMG  Nova  Sco  L “ 
tia  produvrd  1.03:1.257  .-hot  t  ton.*  of !  Dividend  of  One  doUar  and  fwcnly- 
gyrpsiim.  v.aJiicd  at  $2. 0.11'.. 514  ’I'lii?  ic i  five  ccuts  (.$U2ft)  per  .share  on  the 
.TPtproximatfly  ;mrv  of  all  g' psum  pro  |  Outstanding  Paid-up  Six  and  one- 
dui  cd  in  (Tinuila  Sini  c  13.32  value  of  |  lialf  per  cent.  (Ol^'/c)  CumulaUvr 

Preference  Shares  of  the  Compan.x'. 
and  a  Special  Dividend  of  Cne  Dol¬ 
lar  ($1.00)  per  .share  on  .such 


Nova  SiMitia  gytv-iiim  ha.s  inrri-a.sed 
ti"p0C7  an<I.  iip  xt  tr.  tho  I  <i(U  imlii.stry. 
ropro.*ent.s  Hie  mosi  valuabl**  of  N'zvo 
Scotiu.’?  mim  rnis. 


Empire  Trade  Pacts 

And  Trade  in  Farm 
Products  With  U.  S. 


(I'ontinucd  from  Page  64 
l‘■!■om  the  Cauudiiui  point  of  view 
there  is  one  iin?w-ev  to  the  question 
wh.'.  It  i.s  expediency,  (^iiota  reg- 
iilalion  of  intcrnaiional  irade  is  it 
new  idea  (ri  I'anadiaiis  who  have 
been  told  for  half  a  century  that  an 


Shares,  have  lieen  declared  payable 
on  February  1,  1930,  to  sharehold¬ 
er.?  of  record  at  the  close  of  busi¬ 
ness  on  January  21,  1939.  The 

transfer  books  will  not  be  closed. 

FRANK  HAY. 

.Secretary’. 

Toronto,  January  9,  1939. 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 


NOTICI 
Hrnd  .»( 

a  qiies- I  Crni.  i  I 


York  stock  Exchange  totalled  2!i7.- 
395.051  shares  in  1937.  the  smallest 
since  1924  when  volume  was  284.041.- 


wa.s  always  available  iji  Britain  and 
also  ihai  it  would  only  be 
Hon  of  time  iiiui]  Ihc  1  iiilod  Slates;  ^'7 
"oiild  be  dependent 
food.  This  idea  is  now 
pleiely  if  not  entirely  alintidoited  and 
it  is  piTlIy  generally  eonerded  now 
dial  cX|iort.*  of  farm  iimdiicts  liave 
Hinital ions.  Census  figures  for  19:16 
for  ibe  wlieat  growing  area  show 
for  Hie  first  time  ti  lediielion  in  are. 


PREFERRED  DIVIDEND  NOTICE 

hpreb5' 


'$nd 


Riven  tliat.  h  »Tjv 

Tliree-Lighlhd  I*- 
H<*Fn  decliired  on  ll 
preferred  ?toclc  of  tin 


(»n  ininortcd  '  the  quarter  ending  Januar* 

,  . 'JI.  1939.  payable  February  I.  1939. 

alniOril  uoin-  i  stockhoMrr,-*  of  record  at  the  cloae  of  b.i«i 


on  Ja 
F3y  Orda.r 


1939 
ni  the  Board 
GEOFFREY 


lir-il.  januarv  V  1^.3^ 


082.  Tn  1027  there  were  400,153.010  f|ovoto(J  to  whent,  cuinparofi  witli 


aha  res  iraderJ. 

Bond  transactions  for  1038  ag¬ 
gregated  $1,860,525,825.  face  value. 


previftus  trensn.^  figures.  i^hould. 
however,  events  develop  ihai  would 
retjuire  more  wheat  in  itifA'rnatioual 


i 

70.32S  I 
>2.7in  : 

1.7  30 
24.!‘>0 


StSKVTCHEWAfrCOAI.OrTPlT  lotaUed  $2,788,410.30(4 


I  the  smallest  since  the  $1,034,568,500  j  trafic  thnn  has  lircn  ciistoiPitry  the 
jin  Wit  I.ast  .year  bond  dealings;  past  few  ypars.  there  i.s  no  douhl; 


nrtinn.  —  tToal  prodinHon  in  S-n?- 
!  katc  Iirwan  during  (Jetobpr  Is  rfmorted 
' "  i  fnii  i  atly.  at  127,680  tons. 

119.75*! 

1  10,400 


In  This  Issue 


Company  Meetings 


I  cotint  for  the  tiiiving.  Const  ruction 
stocks  hold  their  ground  well,  doubt¬ 
less  on  the  approach  of  Spring  activ¬ 
ity  and  the  pruspeefs  for  a  itctler 
year  of  Imilding  in  |9:;9. 


Tojopip, 
nt  Tinnii 


“n”  I  !  O’eiit  <*/  Toronto,  annual  meeting  m 

osco  B  Listed  on  Market  -p, Wednesday.  Janu.a.ry  18th 


at  n-jon. 


H.  I.  P.  Loans  in  December 
Reached  Total  $958,622 

-  '  In  line  with  previously  expressed 

Ottawa  -  Aunouncement  «"a.?  made  j  npiniou,  arc  still  tidvising  full  main- 
diiring  the  past  -w-eck  hy  TTnance  j  ((.uattre  of  invested  position?  in  sc- 
.Mmjster  Dunning  that  borne  tin- ,  lected  slocks.  AA'itli  regard  to  (be 


.\ddiHonal  shores  of  Hominion  I  - - - 

Steel  ,V  ("rial  f'orp.  I.lii  W  ere  approv- i  fiotinnwn  Hrulifi-  Co, 
ed  for  listing  tiy  Hic  governing  eom- , '4’‘"''Hng  in  MonirenJ 
mittee  of  the  Montreal  Stoek  I'7x- 


Innnarv 


LAri..  annual 
I  Thursdav. 
19Hi  .at  12,50  pm. 


Hto  groalosl  of  all  virtues  for  ow  n- j  p)m nj^e  and  were  admitted  lo  the  list 
ers  of  stock:r,  "The  I  rader  io  during  Hie  pasi  week.  The  additional 
Barron’s  j  listing  covers  197.323  shares  of  class 

’  "B"  common  stock  of  $25  pur  value 


provement  loauir  in  Itecemher 
totalled  2.391,  valued  at  $9,58.- 
62".  bringing  the.  totui  vatiic 
to  date  since  the  art  went  into 
effect  November  E  19:'i6.  to  61  299 
loans,  valued  at  $24,480,126 
Ne-w loans  in  Ontario  duruig  De¬ 
cember  n'lnibered  1,307  at  $.525.5 13. 
bringing  the  total  for  that  province 
todateto  28.217  at  $11,526,612.  Uue- 


Total  loan?  for  other  provinces 
and  amounts;  Prince  Edward  Island, 
603  at  $159,732:  Nova  Scotia  4.798  at 


which  liave  ticen 
of  the  5n-vca 
gold  bonds,  fhe  6^ 
ttirc  s|oel<  and  S 


is:  tied  lo  holders 
Hist  mortgage 
perpetual  delien- 
r  ciiiniilative  pre- 


rceeiit  aetivit.v  in  low  grade  rail 
bonds,  this  Service  is  expecting 
higher  prices  in  this  group. —  Stand 
ard  StatisHeg. 

The  innxirtant  thing  to  keep  m 
mind  is  tbai  busines.s  and  the  stoek 
market  arc  entering  1939  wiHi  the 
best  prospects  in  several  years. 

Brookirure  Ecouomic  Service. 

Near-ienii  biusincss  and  market 
hoc.  with  398  loans  amounting  to ;  p|-ospcets  are  currently  favoraldc. 

$211,936  for  December,  now  has  a  ;  hut  that  the  miuor  trend  rev ei  sa is  i  beii lures  of  the  (  anadian  Bridge  Co. 
total  of  9,322  at  $1,707,751  for  sec-|vv  jll  most  likely  he  frequent  amUEiri.:  160, bno  additional  shares  upon 
ond  place.  |  wide  during  the  eourse  of  the  >  ear.  ^  cxehaijge  of  the  fir.?t  mortgage  3’/2C^ 

-Poor’s  Advisory  Scrvivie. 

Are  advising  that  investment  |io- 
sitions  be  retained  iiending  matertal- 

$1,447,467;  New  Briinsw’iek  2.316  at  I  j^alion  of  Hie  current  trend  of  Hie  1 811.760  sitares.  ;ind  Hie  total  num- 
$784,006;  Manitoba  3,792  at  SE-jniarket  to  work  towards  1938  toi>s.  -  |  her  of  shares  now  titiihorized  for 
♦53,559;  Saskatchewan  1  279.  at  $43 E-  pitch  investors  Service,  IlisHng  is  therefore  1.153,103.  ,tf 


ferenee  stoek  of  Nova  .'8cotia  Steel  & 
t  'oal  t  o.  l.id..  w  itli  atiHioriiy  to  add 
fiiitber  rlass  ■'B'"  r.hare,?  on  offirial 
noiiee  of  issuance  as  follows;  176.320 
additional  shares  upon  conversion  of 
Hic  romptinv's  I",',,':,  (•iitnulai iv’c  par¬ 
ticipating  registered  income  bonds; 
So, linn  additional  shares  upon  e\ 
eliaiige  of  1  tie,  I irst  (rloseil)  mortgage 
boiiiis  and  15-,\e;ir  (closed  issue)  de 


25-y  ea  I  bonds  of  .Nova  Scotia  Steel 
A-  ( dill  (  o.  Eld 

T"here  have  previously  been  listed 


594.  Alberta  4.5.53  at  $1,970,083.  and  I 
British  Coliiinbia  6.379  at  $1.996,."1S.  ’ 


Three  Rivers  Joins  Ranks 
Chain  Store  Persecutors 


|wlii<*li  1  shnrrs  ;iro  otifstand- 


Old  Wine,  Old  Friends 
And  Old  Wood  to  Burn!” 


There  is  a  feeling  of : 
Quality  that  conies  j 
only  with  age. 


Three  Rivers.— The  Cily  Uoimcil 
by  a  vote  of  6  to  2.  lias  voted  ait  an¬ 
nua  1  tax  of  $1,000  on  all  eliaiti 
stores.  Only  apiiroviil  of  tlie  city 
oomptrollor  is  now  requircfl,  tc 
make  the  tax  effective. 

The  lax  is  similar  in  pnnciital  in 
I  Hial  levied  against  chain  stores  hy 
^  ^1  % #  1  sevPial  other  Quebec  cities,  iiDtably 

▼  I  Montreal,  and  is  applicable  lo  all 

__  j  chain  tobacco  sliop:*.  candy,  butch- 

I  I  or,  grocery,  dry  gtiods  and  wearing 

I  a^pparel  .stores 

has  been  grown  and  I  ” 

U  tt.l  .J  U  I  eoinpanie.?  and  corporation!;,  when 

rwUled  by  the  Olielmj^ji  organizations  maintain  a  head 
firm,  Wa)*i'e  &  Co.,  j  office  in  Hiis  city,  if  rsucb  rompany 
of  Oporto,  Portu-  or  corporation  i,?  a  subsidiary  of  ,'jn 
gal,  ever  since ! '’44'4Pr  company  or  corporation  of  thi- 
'  same  kind  doing  the  same  husinesf. 
elsewhere. 


Socialist  Mayor 

Favors  Plan  to 

Bootleg  Gasoline 


Your  ruvcsfiuenls  Today;  .No.  16. 
Operations  of  fhe.  Bond  .Mar¬ 
ket  .  . 

WniiV  of  Toronto,  annual  meeting  in  j  Trends  in  Eivic.  Transportation 
on  Wednesday,  .Tann.-jrv  isthjBond  Finanring  Reduced  by  2568 

During  1938  . 

Banqtie  ranadienne  .Naiionale 

Issues  Rpiiorl . 

In  Defence  of  U.N.R.  Deficits  . 
Dominion  Stores  Sliow’  Gain  in 

Sales . 

National  Grocer.?  Offer  New 

Preferred  Stoek  . 

Alberta  to  Have  New  Great 

North  Road . 

Railroad  Buying  Seen  as  Sta¬ 
bilizer  for  Canadian  Business 
Court  Derides  Again.?!  Provineial 

Sneecssion  Duty . .  .  .  . 

Empire  Trade  Pact,?  and  Farm 
Produce  Trade  with  Hie  U.S. 
Hints  In  Investors:  A  $250(4  In- 

vesdnetil  in  Storks . 

Record  of  Canadian  Gold  Produ¬ 
cers  . 

O’Brien  Shows  Sllg.ht  Drop  in 

Earnings . 

Wide  Expan.sion  in  (Jiicbec  Gold 

Oiilnii(  in  1938  .  .  . 

Tlie  Western  Oils;  Estimating 

-  ,  ifjp  I  jfp  Rield . 

Conoria  BuH  Brrwrnrs  /.(./(..  annual  Xovvs  of  Industr.v.  Banking. 

.4Iotiey  and  lOxchange . 

(Altai  .\cridont.?  in  ibe  U.S.  Re¬ 
duced  by  lOz; . 

D'lmt, ninn  Rank,  annual  nieeimg  in ,  Slat  ist  ieal  Summary  of  the  Se- 


T'nttivin  Cenirni  Co.  .annual 

m'-mimr  in  Montrr.nl  on  Friday,  .Tanu- 
ai-v  201  h  at  noon. 

(  nited  Di.ilillrr.t  of  Cmw/ia  Ltd.. 
:iMnu.9l  meeting  in  A’ancouver  on  Fn- 
dav,  lannary"  2(4tli  at  11  a.m 

Ciotrlti.ilg  Sn.fimtal  Co.,  annual  meet 
me  m  Toronto  on  EnUay.  •T.anuarv 
11.30  a.m. 


■JOib 


I 

I  that  f'anadian  farmers  would  be 
found  in  a  “Barkis  is  wi.l)ipg"  ;t.tH- 
j  tilde 

;  There  is  one  way  by  vv  hielt  a  vast 
I  amouni  of  Irtide  is  eai  rie<l  on  which 
I  does  not  gi  (  into  the  statisties  ot 
Irade  in  goods.  And  this  iu  spite  of 
•)|ihe  mosi  rigorous  irade  re.strietivins. 
o  Tlial  is  the  eycr-iticrcasing  four- 
”  I  ist  Iraffie.  All  iialions  whet  her  coni- 
:  iiiitleii  to  Hie  ideji  of  sel f-sufficieitey 
'  or  tuii  aiipciif  to  tie  unanimous  in 
I  i  eneoiiraging  Hie  loiirisi  traffic 
j  Evpiyonc’  ;n>pears  wuleotne.  almosi 
I  anywhere  provided  Ihey  liave  vvitli  j 
-  I  them  ;i  return  ticket.  Tourists  stock  :  Dltaw  a,  Ontario, 
lip  with  vvliiil  .salisfies  them  licst,  I  •fonnar.v  oth,  1039.- 
prices  considered.  i>l  Hu'ir  world  I 
’■  lours.  All  of  lhc.sp  items  are  no*  in- 
^  eluded  in  trade  statisties.  People 
do  their  touring  largely  in  countries 
^  where  Hie  siinie  language  is  spoken 
•  and  Hie  same  eiilture  prevalent.  For 
. ,  Hiis  reason  it  wotihi  appear  that 
j  wliatpver  trade  restrictions  may  pre- 
,  vail  helwpen  them  iltere  will  aiway’S 
1  be  considerable  volume  of  trade  be- 


notht; 

O'BRIEN  GOLD  MINES, 

I/OTITED 

(No  Pvrsand  Usbilltrl 


dividend  no.  t 

.Notice  is  hereby  given  that  an 
Interim  Dividend  of  Ten  (10)  cents 
per  share  has  been  declared  by  the 
Directors  of  OTlricn  Gold  Mines. 
I.imitcd  (No  Personal  Liability),  pay 
able  in  Canadiaa  funds  on  February 
1st,  19;-t9.  (o  Shareholders  of  record 
•lanuary  16th.  19.99. 

B.v  order  of  the  Board. 

H.  A.  GREEN, 

%Secretary 


Hollinger  Consolidated 
Gold  Mines  Limited 

DmDEKD  TTUaEKEB  814 


irqnn.rius  Porcupine  Gold  .If ’ties, 
annual  meeting  in  Toronto,  on  Friday. 
Taniiai-y  2nt1i  at  4  p.m. 


II ossey.  Hsirn.s  Co.  I.ld  . 
riling  in  Toronto  on  Monda,* 
■y  2;:rd  at  noon. 


a  nnual 
.  .(ann 


A  regular  dividend  of  1%  has  bean 
declared  by  the  Directors  on  the  Cap- 
ital  ^(tock  of  the  Company,  payable 
tween  <  anada  and  Hic  United  States,  j  on  28th  day  ot  January  1«3®  to 

('anada  and  ot  her  countries  of  the  ( ghareholdere  of  record  at  the  close  of 


nK-fiing  in  Royal  York  Hotel.  Toronto. 
Tuesday.  Januar.v  24.  ITJfl  at  tU.vii 
p.ni. 


HI 


10 


13 


Toronto  on  Wcdncs'JiiV', 

at  2. .’JO  p.m 

The  Rattk  oi  ,Von  .* 
mielmg  tn  Toronto  on 
■I.'inuHr.v  ’.’.Mh  1939  at  II 


lannaiy  2."uh 


ottn.  annua 
'vVednet/day 


■iirily  Maikrif 


1" 


Invexlurs’  Index 


B’lir 

Rrll 

Bids. 


1670. 


Try  C'onvido  Pori  | 
— it  mejina  Qualify,  i 


P\CRERS  DFUT  RFDI  rUD 

Toronto.  -  With  maturing  of  the 
Gonvido  is  never '(bird  annual  instalment  of  scnal 
*olf|  in  Hulk  ^  bonds  of  (anada  Packers.  I,td.  on 


:  .lanuary  1.  only  $750,000  of  tho  ori 
I  ginal  $3,000,000  serial  issue  remains 


'  H 'oiitiliiled  (nun  I’jigc  It 

<  .’  I  ■  pit  fly  and  on  ihiii  accoiini 
gained  considcriiltle  proniiiience  in 
Hto  la.st  two  years.  East  fall  hr 
made  Hic  licadlinc,?  liy  charging 
gross  ovc|-.r\|,f.„,iiiurc  on  the  gov- 
crnincnl's  coii.slinclion  of  n  In-idgc 
itcross  Hit'  I'ra.scr  River  at  New 
"  cstminsici .  Hewa.;  unatilc  to  mih 
stantiafi'  hi.?  charge...  ami  in.?  i  a,,i 
collapsed  iri  fiasio. 

Ill  pa  t  years,  a.,  a  perr.i,' |nn 
radio  speaker.  Dr.  relford  won  ; 
wide  following  for  In;,  all.iek;  111 
(irivaie  indu.-lry  ain!  iiolilioi.'in.:.  Ii 
look',  a:  thcjilgh  hi,  pletii.ni  to  Hi 
mayoralty  liar  not  greatly  .iKm-p. 
his  altitude.  tdo  long  a.,  he  m  u 
Hie  sadrite.  husiiii'  ,  .  aiirl  imlii  ir 
appear  In  he  m  for  a  rongli  ride. 

oiitslanding.  In  addiinin  ii  has  mil 
.'■Hinding  $3,iinii,n(Mi  ,,r  if,  In  year 
bonds,  duo  .laioiarv.  19  tr,  TI|o  r  om 
I  pany  s  total  fundet)  debt  is  $3,750. 
loon,  against  $6,iioo,onn  ip  (936. 


roirifjii  I’otrrr  Seen ril fs  Coip.  IJo. 
annual  meeting  in  Mniiireal  on  Fn 
iliiy.  lanuary  "-’THi  at  no.in. 

CiUliiiii  Corliii  lli  I.ld..  annual  nioel 
lug  in  Montreal  on  Wc  Jm-stlay.  Feii 
ruary  Isl  at  noon. 

Mutual  l.ifc  isnrn  if  r  fo.  oi  fa. 
a.-ia.  animal  meeting  in  Waterloo.  i,)n 
>ario.  ol)  Tlmr.sd;iv.  ('"cliniary  2mi 


'  I  C. 


Ma 


l.akr 

l.,,ka 

Ulili 


Sl-.e.T. 

I.snl' 


!  I  Ir. 

I  I  o, 


•Mil.  Pc 
Mooro  ( 
Vh*  I  (i 
Nat  I  I.. 
Nor.tnUi 

.Star 
.?lt>p  S; 

I  aniblfn 
I  in  Top 


Until'd  l‘)i; 
H.  Walker 


f  (  , 


♦lin.ini;  and  Oil  Cniniuiiiics 


I  •(•.. 


■//»//  qn//  Sitnp  f.lfi 
of  m 

urtiM*  on  'riini'-.  ];»>•. 

■  ttrlf,  /’oof/  t'n^iui 

r’lin;r  in  M.Jiitivql  o 


Wind  .o] 
I  mjd  i‘.\ 


t'tOj  Rn.ii'jl  7» 


W' nni.fi  t 

mcptmjr  in  \tontr(»al 

'*1^' .  March  l^^-.  PCK>n. 


'  lal 
!  londlK  'M'' 
r\ 

-J  in  ;j 
'M"n(.la\  . 


nnqpt 

V'rK 


H)f|-n(. 

Holjjo 


hti..  .'4tninai 
ol,  M-»ntir:4l. 


IJd..  an-.  Mrr.r.j 
Wednes  I  M„|  c; 

Model 


ridftrtd. 
Oil.  . 


\Va«l'in::i. 
Wen  di  go 


Bejii,.,!)  (  ommoii wealth  and  Ihe  Upj- 
ted  States  and  all  these  eotiniries. 

If.  7f.  -Y- 

"Ihe  advantage,?  of  intern.iHonal 
trade  ai'c  largely  Ihc  .?anic  as  are 
Hic  advantages  of  trade  in  general. 
AVhat  prompts  sell-siitficicncy  in  an 
indiyidnal  or  a  nation  is  Hie  Idea 
lhat  .some  oilier  individuai  or  nation 
is  gelling  Hic  lies)  of  them,  in  a 
(leal.  The  grcaicst  handica.p  of  Irade 
inlernaHonal  or  individual  —  is 
prices  out  of  line  yvitli  one  auolher. 
The  greatest  incentive  lo  irade  of 
'any  kind  is  prices  vvilliin  exchaxig- 
i.('ing  range  of  one  .inorher. 

.’I  Again  it  is  easier  lo  trade  present 
('goods  for  present  goods  than  pres- 
jicni  good.?  for  pa.st  services  or  old 
I  t  ,  del)!.?.  This  is  on  account  of  ilte 
’’ j  sus|iicion,  frnqucntl.v  well  loiinded, 
J I  that  sonic  change  h.is  taken  place  in 
q'fhc  value  of  the  currciicy.  Hence  If 
I  increased  volume  of  Irade  is  dp.sij"- 
!  ed  and  ii  ciTlainly  is  by  (Jauada, 
iJ.ilicn,  fl  would  iipi>ear  ilial  there  are 
(  llireu  lliings  esseiitiat-- 
i-i  I  Ivcwttrils  of  various  specialists 
‘^isliotild  lie  mtide,  .sonmwhero  near 
I  conifiarablc  so  iliat  specializalioti 
":m:iy  not  only  continue  hul  expand. 
2.  Tim  vtiliie  of  the  currency 

I  Jioiild  he  kep!  :-u.fnci.en(ly  .stable  to 
u  (uouioic  the  exchange  of  (irpsent 

gooil?  for  (la.  I  ')!■  fuiiirc  gooil;;.  or, 

II  In  oHicr  word!',  lo  facHilalc  (laymcnf 
'1  of  ilcl'l.s  ami  .illowancc  of  crciitr, 

I  111  ern;itioiui.l  i  rr.dit  -liouiil  lie 
,,  e.'li'inl  d  or  rcieived  from  couniriet, 
"  nitlip’'.  to  .'iccr-p'  g'lod.S  U)  rctiirii. 

'  "i  liesc  e:.,' enl  ials  may  lie  ofleii 
!|  nrr;i t-’ied  iiinl  selfloni  pra.  ll.'.c.l,  5’nt 
I  ini  mall  aiumml  of  liie  l.a<:k  of  c\ 

I  nan  non  in  li.ole  il  no  .Imibl  due  to 
^  tbr-  lack  of  nrar.tire 
1  I  In'  I  hn  pi  re  ■  I  i  a.J 
n  1  n  a  '•  k 

n  f'-' 

n  Hnie 

oteigii  countries,  had 


business  on  the  14th  day  of  January. 
1939. 

DATED  (be  7th  da.v  of  Jasuanu 
193.^  '  ■ 

1.  Mervon. 

Asaistant-Treasurer 


favorable  balance  of  trade  "with 
BritaLn  by  the  export  of  farm  prod 
ucfa.  The  Empire  Agreements  In¬ 
creased  trade  within  fhe  Ehnplre  at 
the  expense  of  foreign  countries 
and  thus  paved  the  way  for  the  new 
trade  treaties  recently  negotiated. 

ft  i.s  generally  conceded  that  the 
Ottawa  Trade  Agreements  made  It 
difficult  to  arrange  IbetreaUes  re 
cently  negotiated.  That  is  under¬ 
standable.  What  may  not  be  quite  so 
clear  but  equally  true  Is  that,  these 
agreenionis  may  have  been  a  neces- 
sar.v  prelude  to  present  arrange¬ 
ments  and  helped  them  along  in  at 
lea.?i  three  waj"a — 

1.  By  demonstrating  the  need  for 
freer  trade. 

2.  By  providing  Canada  -with  oeetl- 
ed  bargaining  power. 

"I  By  rcRtricting  British  food  fro- 
ports  b.v  quota  legislation. 

The  Ottawa  Trade  Agreements  of 
1932  by  expanding  intra-empire 
trade  partly  by  quota  regulations 
provided  a  basis  for  bargaining  by 
which  concessions  were,  possible 
both  from  Britain  and  Canada  In  the 
limited  reciprocal  agreements  -with 
the  Uniled  States  which  are  how  so 
liopeftiHy  received.  Limited  on  ac¬ 
count  of  being  largely  confined  to 
freer  tr.ade  iu  farm  products whera 
records  reveal  that  with  both  maf' 


!  kets  available,  Canadian  surpluses 
\ rTPcincnts  1  of  both  grain  and  cattle  sometimes 
<  i|  (iir  cud  of  Ijrii  im't  policy  I  acctiimilfiie.  Hopefully  received  as 
c  impoi  i  of  food..  luiriiig  the  j  facilitating  business  among  three  of 
tlmt  policy  pievalleil  some  for-  tlip  leading  couptfl^s  in  intMSB^ 
established  a  |  llonal  trad*. 


